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The weekly business index shows a large decrease, 
because of the passing of certain influences which have 
been sustaining some of our most important business 
indicators in the face of a gradual recession in general 
business activity. Thus far, however, there has been no 


break in the exceptionally active motor industry. 
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HIS country today is 
shot through and 
through with misap- 
prehension over the 
theory and practice of 
money and banking. 
dass. This may not be of 
Ne me. =F] any great moment so 
\s far as the immediate 
outlook is concerned; but it is of vital 
significance with respect to the 
longer future. If, moreover, it were 
possible to appraise accurately the 
incidence of the numerous political 
forces affecting the immediate out- 
look, the chances are that anxiety 
over pending banking legislation 
would have to be set down as one of 
the most important. 

Each passing day makes it clearer 
that there is grave danger that the 
proposed Banking Act of 1935, in- 
cluding Title II in some form not 
greatly different from that in which 
the bill was originally written, will 
be passed. Effective opposition to it 
is absent. The bankers themselves 
are hopelessly divided. The Amer- 
ican Bankers Association, to which 
a large section of the membership 
naturally looked for leadership in 
this matter, has not, despite belated 
assertions to the contrary, opposed 
the bill vigorously. The burden of 
opposition has had to be borne by in- 
dividual bankers such as Mr. War- 
burg, by local groups of bankers 
such as those hastily organized in 
New Jersey and Connecticut, by in- 
dividual economists such as Walter 
E. Spahr, Secretary-Treasurer of 
The Economists’ National Commit- 
tee on Monetary Policy, and by non- 
banking organizations such as the 





Chamber of Commerce of the United 
Staves. 

We shall not attempt to discuss 
the details of the proposed law. So 
far as public understanding is con- 
cerned, the details merely obscure 
the underlying issues. Of these there 
are several. 

First, it appears that Title II is 
based largely on certain theories ad- 
vanced in a book by Lauchlin Currie, 
The Supply and Control of Money 
iv the United States, published in 
August, 1934, by the Harvard Uni- 
verzity Press. Because of its obvious 
connection with the underlying is- 
sues involved, we are devoting a con- 
siderable portion of the following 
pages to a rigorous criticism of 
Currie’s book by B. M. Anderson Jr., 
who is well and favorably known as 
one of the country’s most reliable 
economists, a specialist in money and 
banking. Those who have had the 
opportunity to familiarize them- 
selves with Title II will at once rec- 
ognize Dr. Anderson’s criticism of 
the book as a devastating criticism 
of Title II, as well as of several 
other economic theories which are in 
vogue at the moment. 

But so far as the understanding 
of our representatives in Congress, 
the general public, and, apparently, 
an influential section of the banking 
fraternity itself are concerned, the 
question of banking reform boils 
down to a very simple issue, namely, 
Which is the wiser policy, political 
or banking control of the banking 
system? It is on this issue that 
‘yere is much misunderstanding. 

The public believes, or is being led 
to be- (Continued on Next Page) 


We Specialize in 
Commonwealth of 
Pennsylvania 


3e 
348 
33s 
a8 
4Y%a 
4s 
5s 


Moncure Biddle & Co. 


1520 Locust Street 
Philadelphia 











RpORATED 


PROSPECTUS 
ON REQUEST 


Dealers in Principal Cities 
or 


THE PARKER CORPORATION 
60 State Street, Boston 
General Distributors 











Watch for 
Weekly Substitutions 


‘Portfolio 
Offerings’ 


Listing for sale inactive securities 
with slow or difficult markets held 
by banks and trust companies for 
estates in process of liquidation 
and other clients. 

Page 687. 









































658 


THE ANNALIST 


Friday, May 3, 1935 








THE ANNALIST 


Reg. U. S. Pat. Off. 


Published Weekly by The New York 
Times Co., Times Square, N. Y. City. 
Telephone LAckawanna 4-1000. 


. 45, No. 1163, » May 3, 1935 





OFFICES, 

Times Building. . .Times Square 
Times Annex 229 West 43d St 
Downtown......... -7 Beekman St. 
—_.. ‘137 West 125th = 
Brookly .59 Third 

Washington Heights: .585 West 181st au 
Bronx... ....406 East 149th St. 


Newark ...17-19 William St 
Tel. MArket 3-3900 
Mineola - .457 Franklin Av 
Tel. Garden City 8900 
Jersey City... .Odd Fellows Bidg. 
“Tel. JOurnal og ss 3040 
White P'ains....... .36 G d St. 
Tel. White Plains 5300 
Washington....... 715 Albee Building 
unesrigtions and Advertising, Star Building 
Chicago....... 435 North Michigan Av. 
Subscriptions and Advertising, 4 North 
Michigan Av. 
PPOIIGEE. . cc cccccsceces New Center Building 
Boston.... -Room 1024, 18 Tremont St. 
seemers eeecceeces -Sun Building 
Kansas City (Mo.) Interstate Building 
San CIBSO. ... 26555 .742 Market St. 
Los Angeles.... 51 So. Broadway 
Seattle.......... , “Tat Lloyd Building 
ae “8 Salisb ury Square 
Ms 6 cs ceceee -16 rue de la Paix 
Berlin Kochstrasse 28 
SUBSCRIPTION RATES. 
(including Approved Monthly Low Price 
Record) 
1Yr 
In United States... . $7.00 
Canada, Mexico, South “and Central 

America (postpaid) 7.50 
Other countries (postpaid) . . 9.00 


Single Copies, 20 Cents. 

Binder for 26 Issues, $1.50. 
Entered as second-class matter March 21, 
1914, at the Postoffice at New York, N. Y.. 
under Act of March 3, 1879. 











lieve, that so-called banking control of 
the banking system, which in turn is 
popularly supposed to control the na- 
tion’s money system, failed in the period 
1924-29. This view was expressed tersely 
on April 20, when Chairman Fletcher of 
the Senate Banking and Currency Com- 
mittee issued a statement in which he 
declared that “bankers as a whole are not 
qualified to determine nor competent to 
administer our monetary policy.” “They 
have not been able to discern the differ- 
ence between purely banking functions 
and monetary policy operations,” he said. 
“As a whole, they have known only that 
money was ‘easy’ or money was ‘tight,’ 
without knowing the whys and where- 
fores, and have been wholly ineffectual 
if not irresponsible in the administration 
of our monetary policy.” 

There is much evidence to the contrary. 
Though all the facts have not yet come 
to light, enough are available to suggest 
at least a pause before taking the plunge 
into the sea of political banking. For the 
purpose of bringing out a few of the es- 
sential facts I shall avail myself of the 
generosity of the Columbia University 
Press and George Buchan Robinson, 
whose forthcoming book, Monetary Mis- 
chief, affords most of the material which 
follows. 

In the early part of 1929 our monetary 
policy was determined primarily by three 
bodies: (1) the Federal Reserve Board, 
which had the power-to approve or disap- 
prove of changes in discount rates and 
to exercise other forms of control; (2) 
the Federal Reserve Bank of New York; 
(3) the Federal Advisory Council, which 
had no power except to make recom- 
mendations. 

Arranged according to the extent to 
which these three bodies were subject to 
political influence, the order is the same: 
(1) the Federal Reserve Board was ad- 
mittedly becoming increasingly subject 
to the domination of the Treasury; (2) 
the Federal Reserve Bank of New York 
was controlled by bankers, but its func- 
tions with respect to central banking re- 
lations with other countries, its functions 
as fiscal agent of the Treasury, and the 
fact that approval for many of its im- 
portant acts had to be obtained from the 
Federal Reserve Board, made it suscepti- 


ble to political influences to some extent; 
(3) the Federal Advisory Council was 
composed entirely of bankers, consisting 
of one representative from each Federal 
Reserve District. 

Now let us see exactly what happened 
in the early part of 1929, as disclosed 
largely in Hearings Before a Subcom- 
mittee of the Committee on Banking and 
Currency of the Senate (1931). Let us 
examine in bare outline (with many 
omissions) the record of each of these 
three bodies (for further interesting de- 
tails see Chapter IV of Monetary Mis- 
chief, which is to be published May 20). 

1. The Federal Reserve Board. (a) 
It denied ten times the application of the 
Federal Reserve Bank of New York for 
permission to raise the discount rate, 
despite evidence on every hand that 
speculation was rapidly getting out of 
hand. (b) It adopted a policy of “direct 
pressure” on the banks by a “warning” 
issued Feb. 7; this policy was continued 
until early in June, when it was sus- 
pended and a formal note to that effect 
sent to the Federal Reserve Bank of New 
York on June 12. (c) Mr. Hamlin of the 
Federal Reserve Board testified that 
when the New York rate was finally 
raised to 6 per cent on Aug. 9, “that in- 
crease was part of an easing policy. 
* * * It was not any new change of 
policy of the Federal Reserve Board. 
* * * Our board * * * did not want to 
precipitate any crises.” This, with other 
evidence, shows clearly that the Federal 
Reserve Board, contrary to the popular 
impression, not only failed in its credit- 
restriction policy but never had any sin- 
cere intention of succeeding, because it 
believed that success would precipitate a 
crisis. 

2. The Federal Reserve Bank of New 
York. (a) In 1928 it raised its discount 
rate thrice by one-half per cent inter- 
vals; and early in 1929, as already noted, 
it tried but failed to raise the rate to 6 
per cent. (b) According to Mr. Ham- 
lin’s testimony, its position then was 
that “we should start in on an affirma- 
tive rate policy of repeated increases 
* * *. As a matter of fact, rates as 
high as 7, 8 and 9 per cent were dis- 
cussed.” (c) Later, about May 23, it 
acquiesced in the easy money policy of 
the Federal Reserve Board; it then fa- 
vored a policy of credit expansion, de- 
spite the fact that in June, as soon as it 
became known that the board was satis- 
fied with its efforts to curb speculation, 
the stock market boom was resumed on 
a wilder scale than ever before. 

3. The -Federal Advisory Council. 
(a) It recommended a “warning” by the 
Federal Reserve Board on Nov. 22, 1928. 


Continued on Page 666 








FINANCIAL 


TOCK prices have declined moderate- 
S ly during the past week. The move- 
ment, however, has been an ex- 
tremely irregular one, and a number of 
issues have been able to hold their 
ground in the face of the general de- 
cline. Volume of trading has been light. 
The bond market has moved irregularly. 
The accumulating uncertainties of the 
political and labor outlook have not un- 
naturally tended to discourage investors 
and speculators, offsetting to some ex- 
tent the effect produced by favorable 
first-quarter earnings statements. 
The week under review began with a 














moderate and irregular advance, which 

WEIGHTED AVERAGE OF 8 LEADING 
so INDUSTRIAL STOCKS 
70 470 
60u 4 4 4 4 1 60 
MAR APR MAY 

High. Low Last. 

a Vere .76.3 74.6 75.3 

Apr. 27. -75.2 74.4 74.6 

Apr. 29.. -75.6 74.2 75.2 

CC -> Serre 75.1 73.4 73.7 

ay : Vdbenen sean cey 74.5 73.0 73.2 

a eee 73. 72.5 73.4 


For the list of IE and their weights 
see THE ANNALIST of March 1, 1935, page 346. 
continued until Saturday morning. A 
moderately reactionary trend then set 
in. After a short rally Monday after- 
noon the pace of the decline accelerated 
slightly. A moderate recovery occurred 
on Thursday. On the whole, however, 
the losses of the week have been of mod- 
erate proportions. 

The most substantial declines during 
the week have been in Mack Trucks, 
General Motors, Bethlehem Steel, Amer- 
ican Can, du Pont, Safeway Stores, 
Woolworth, the railroad stocks, Western 
Union, Pullman, Commercial Solvents, 
National Distillers and Eastman Kodak. 
A number of issues, particularly those 
which have recently published favorable 
earnings statements for the first quarter 
of the year, have held up reasonably 
well in the general decline. In this class 
are Westinghouse, a number of the chem- 
ical issues, the tobacco stocks, Loew’s, 
the coppers and oils, and International 
Harvester. The mail-order stocks have 
advanced moderately in the face of the 
general downward trend. 

The outstanding event of the week, 
from a security market standpoint, was 
the failure of the Supreme Court to an- 
nounce a decision in the railway pension 
case. The market had thought it prob- 
able that a decision would be announced 
on Monday and that this decision would 
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MARKETS 


probably be favorable to the roads. The 
disappointment was followed by a reac- 
tion in railroad stocks. 

The market has now been declining 
for about a week. The fact that the 
decline has been on light volume and 


the ability of certain issues to hold their 
ground fairly well in the face of the 
general downward tendency has led some 
observers to the conclusion that the 
market is in a strong technical position. 
Against this view, however, must be con- 
sidered the recent failure of the railroad 
stocks to advance appreciably while the 
industrials and utilities were rising, and 
the recent recession in the utilities, a 
group which was particularly strong dur- 
ing the March-April rise. The railroad 
stocks are still a long way from the 
year’s high record and the chance of a 
break-through into new high ground by 
both the utility and 
seems rather small, so far 
several weeks are concerned 

There has been little news of security 
market importance during the week. 
Business activity appears to have held 
up reasonably well. First quarter earn- 
ings statements continue to appear, 
showing rather more favorable earnings 
for this period than had been expected 
in many quarters. The possibility that 
radical legislation may be passed by Con- 
gress continued a disturbing factor in 
the general market outlook, but the lack 
of immediate action in that body is a 
favorable factor in the current situation. 

The general outlook appears rather 
more than usually confusing at the pres- 
ent time because of the conflicting ele- 
ments which are present. Labor troubles, 
fear of the passage of unfavorable legis- 
lation by Congress, the rapidly mounting 
public debt, and the genera] tendency 
toward less business in government and 
more government in business disturb in- 
vestors and business men, and prevent 
them from making plans for the future 
with a normal degree of confidence. On 
the other hand, business activity has held 
up fairly well in the face of unfavorable 


railroad groups 


as the next 


developments during the past three 
months. There is always the possibility 
that a real improvement in business will 


set in, in which case prices of many types 
of securities would almost surely ad- 
vance to a much higher level. The rathe: 
satisfactory first quarter earnings that 
are being reported indicate that it is still 
possible to make -profits and suggest 
what might be done under really favora- 
ble conditions. 

It is not improbable that the favora- 
ble first quarter earnings reports were 
an important factor in the March-April 
rise in prices. It will be recalled that 
when this rise set in, sentiment in Wall 
Street was extremely pessimistic, prob- 
ably more pessimistic than it had been 
at any time before. The publication of 


surprisingly favorable first-quarter 
earnings, combined with the rise in 
prices, has served to change the view- 
point of many investors and traders. 
Whether the general situation has 
changed in proportion, however, may 


well be questioned. 

Another contributing factor in the 
March-April advance in stock prices was 
the sharp rise in the prices of a number 
of speculative commodities, notably sil- 
ver. The halting of this advance and the 
reaction of some commodities during the 
past ten days has, of course, exerted a 
restraining influence upon stocks. It 
need hardly be pointed out that there is 
little possibility of a sustained rise in 
stock prices without improvement in gen- 
eral business unless further inflationary 
steps are taken. A. McB. 
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The Bull Market in Silver and the Unpalatable Facts 
About Its Economic Value 


By PERCY E. BARBOUR 


URING the World War 
England had to have 
at once for use in 
India, to forestall a 
Bolsheyik uprising, 
200,000,000 ounces of 
silver. There was only 
one place in the world 
where that amount 
could be had instanter, and that was the 
United States Treasury. This was sold 
to them at $1 per ounce and the Pittman 
bill provided that this silver should be 
replaced by domestic-mined silver pur- 

chased at the same price. Senator Pitt- 
man made an impassioned speech on 
silver before a national engineering so- 

ciety in New York and stated that the 
normal proper price for silver was $1.25 
per ounce. This, of course, was the old 

Bryan 16-to-1 ratio. 

When the 200,000,000 ounces were re- 
placed in the Treasury of the United 
States and the Pittman act expired, and 
the domestic price again came _ into 
accord with the world price, the silver 
producers of the west formed a silver- 
producers’ association for the avowed 
purpose of putting up the price of silver. 
At first they tried to have the larger 
producers attempt the miracle. The pres- 
ident of one of the largest companies 
rightly said that neither his company 
nor the next largest producer, nor they 
two together, had money enough to put 
up the price of silver and keep it up; 
that a good monsoon in the Far East 
had more effect on the price of silver 
than anything any group of individuals 
or any government could do. That was 
the hard-headed common-sense view of 
silver before this country embarked on 
its present government. 





The Far East and the World Price 


The Far East, China and India in par- 
ticular, have long been known as the 
silver sinks. They are the world’s largest 
purchasers and consumers of silver. Silver 
goes there and disappears. Tradition has 
it that it is hoarded either as ornaments 
for the head, arms, body and ankles of 
the women or is actually buried. Wages 
are so low and the prices paid native 
labor for the native crops so little that 
no gold coins small enough in denomina- 
tion are issued for current use. For ages 
the natives, when a monsoon gave them 
a large crop, turned as much of it as 
possible into silver and hoarded it 
against those years when the monsoon 
failed and famine decimated the popula- 
tion. For ages silver has been the hand- 
to-hand money of those people who could 
not be made to have faith in paper 
money. 

England dominates the trade of the 
Far East. Every morning at 11 in Lon- 
don a committee meets to consider the 
demand for Far Eastern exchange and 
the orders for silver bullion. The bal- 
ancing of this demand against available 
silver fixes the London price of silver, 
and on it all world prices are based. 
There has never been a suspicion that 
this price was anything but that of the 
result of the law of supply and demand 
translated into figures by an experienced 
and honorable committee. But the spirit 
of the West, whose invigorating air I 
breathed for some twenty years of my 
mining experiences, resented this so- 
called foreign dictation and it became 
one of the most potent arguments of the 
silverites; but it produced no results in 
price raising until the present adminis- 
tration embarked on its career of chang- 
ing all the basic laws of economics. 


In May, 1931, the International Cham- 
ber of Commerce appointed a committee 
which met in London in September to 
study the silver situation. Silver was 
still suffering from the results of the ef- 
forts of the India banks to liquidate 
their monetary silver after England set 
up the gold standard in India. 

Then came the Economic Conference 
in London which was devoid of accom- 


When the silver movement, early in the 
administration, was making rather heavy 
weather, the most emphasized argument 
was that silver was the money metal of 
more than half the population of the 
world, dwelling in the Far East. If we 
put the price up, their purchasing power 
would be increased; they would be better 
off; they could and would be able to buy 
more from us; and we should be better 








Table I. Foreign Trade of India and China 
(Millions of Dollars) 

Average Favorable 
N. Y. Merchandise Merchandise Balance 
Silver : -—Imports*— - -Exports?*- Total Both 
| Price. Period. China. India. Total. China India Total. Countries 
57.9 1906-1910 296 382 678 208 577 785 107 
| 58.1 1911-1915 347 471 818 262 694 956 138 
| 90.1 1916-1920 703 673 1,376 $05 1,509 133 

70.2 1921-1925 767 706 1,473 576 1,043 1,619 146 
| 51.4 1926-1930 800 859 1,659 661 1,168 1,829 170 
| *Less re-exports. +Domestic-made commodities. 








plishment except that the silver group 
succeeded in getting a silver agreement 
signed which had little economic result 
except that it was the driving in of an- 
other wedge in their campaign to jack 
up prices, and it did give the silver ques- 
tion an appearance of world status of 
supreme importance. With this as a 
springboard the silver bloc finally suc- 
ceeded in starting the current acrobatics 
in silver prices. 

In December, 1933, the President by 
proclamation fixed the price for domes- 
tically mined silver at $1.29 per ounce; 
but even to please the silverites any such 


off and recovery would be insured. Sena- 
tor Pittman went to China to study the 
situation. Prominent Chinese bankers and 
business men argued the disadvantages 
to China and the possible ruin if the 
United States proceeded with its pros- 
pective silver program. The Senator’s 
continued advocacy of such a program 
and the views of leading Chinese protes- 
tants were published side by side in The 
New York Times. When under the 64%- 
cent price for silver China’s 
structure began to crack their cries were 
brushed aside by our silver politicians as 
propaganda by “uninformed people.” The 


business 








| 1931. (i) See Park Utah Mining Co. 
| purchased ores. Source: ABMS 


Table II. U.S. Silver Production, Large Mines 
(Thousands of Fine Ounces) 
| Copper Group: 1924 1925. 1926. 1927. 1928. 1929. 1930 1931 1932 1933 
| Amaconda ......... 8,346 9,051 8,227 6,638 6,165 8,565 5,569 3,640 2,028 2,392 
| Calumet & Arizona 814 832 973 1,015 1,249 1, 1,285 (f) (f) (f) 
| Kennecott ..... 344 369 363 363 258 254 205 26 55 
; North Butte....... 38 17 Ear ‘ 172 206 35 
| Phelps Dodge (g). 1,545 1,781 1,471 1,266 1,370 1,207 768 4,129 873 72,332 
| United Verde ..... 1,831 2,108 2,243 2,097 2,113 2,092 1,413 310 
Total .12,.918 14,158 13,347 11,379 11,155 13,978 9,446 8,240 2,956 4,724 
| Lead & Zine Group: 
Bingham Mines(a) 956 1,340 1,069 1,424 943 *326 
Bunker Hill & Sul- 
livan ..... ...--- 1,243 1,362 1,541 1,800 1,770 1,845 1,843 1,726 1,632 1,451 
Butte & Superior(1) 2,173 2,116 2,043 2,035 1,7 1,461 527 
Chief Consolidated 2,536 2,752 2,578 951 1,245 1,300 999 513 90 89 
Federal M. & S.... 1,679 1,806 1,780 2:187 2/011 1/703 1,661 1,039 477 848 
Hecla (incl.leasers) 1,106 1,532 1,649 1,820 1,740 1,662 1,560 1,272 921 881 
| Park City M. & S. 1,132 (i) (i) (i) (i) (i) (i) (i) (i) (i) 
| Park Utah (c).... 1,764 4,815 5,197 4,997 4,142 2,760 1,599 (j) 
| Silver K. Coalition 2,551 2,581 1,792 2,438 2,763 2,993 2,251 1,531 1,817 1,715 
Tintic Standard... 4,205 4,081 3,691 3,295 3,052 2,986 2,512 1,992 1,844 1.189 
Total 19,347 22,384 21,340 21 947 19,394 17,037 12,951 8,073 6,780 6,173 
Silver Group: 
California Rand 
Silver (e). 2,278 1,887 1,639 755 608 
Sunshine ..... ; ’ 427 1,032 1,153 1,644 2,310 2,409 3,016 3,212 
Tonopah Belmont. 838 679 507 510 554 261 195 119 
Tonopah Ext.7. 2,058 2,718 902 755 500 479 1,401 120 
Tonopah Mining. 614 1,211 1,344 1,180 1,574 1,382 540 643 314 385 
West End Cons. 784 422 328 347 296 139 il 
Total 6,572 6,917 5,302 4,576 4,640 4,197 4,523 3,368 3,449 3,597 
Total, three groups..38,837 43,459 39,989 37,901 35,189 35,212 26,921 19,680 13,184 14,493 
Total U.S.product'n.64,222 61,378 60,918 59,412 56,149 60,180 50,234 31,580 24.762 20.955 
*January-July only. t+Fiscal year ended March 31, except 1929 and 1930. (< : - 
ing subsidiary companies. (c) Shows output of Park Utah Consolidated beginntnn 195 
(e) Year ended Sept. 1. (f) Included with Phelps Dodge. (g) Total production of ali 
branches, including Montezuma Copper Co. and Calumet & Arizona, the latter beginning 


(j) Not reported. 
S$, 1933, page > in 


(k) Includes silver produced from 








price was too raw for acceptance, so the 
subterfuge of a seigniorage charge of 50 
per cent was invented which made the 
domestic market price 64% cents. The 
world price at that time was 43 cents. 
In August, 1934, silver, like gold, was 
nationalized, and on April 10, 1935, the 
seigniorage subterfuge was reduced to 45 
per cent, thereby making the domestic 
price for silver 71.11 cents. Such in brief- 
est brief is the outward history of the 
latest silver movement. Space does not 
permit a full recital of the many inter- 
esting details, but one major matter can- 
not be omitted. 





Chinese Government sent a protest. They 
were informed that it was the law. 


Cruelty to China 


This cruelty to China was the result of 
inexcusable blindness. Congress had but 
to consult the United States Commerce 
Year Book from which the data shown 
in Table I are taken. } 

Comparing the first and last columns 
it is perfectly obvious, not as a theory 
but as facts during twenty-five years, 

' Discussion of Silver Programs by H 


H 
Stout, Bulletin 223,Mining and Metallurgical 
Society of America, January, 1932 


that the lower the price of silver the 
higher the favorable trade balance of the 
Far East. 

China ‘produces no silver. 
many crops and other exportable goods; 
with these it buys silver in the foreign 
market. It is perfectly obvious that the 
higher the price of silver, the less silver 
will the same amount of crops and goods 
buy. Hence the Chinese débacle. It is 
so simple, however, that it does not fit 
into the esoteric-picture-puzzle finance 
of the day. With silver now at 71.11 
cents, and going up, the Red Cross will 
be well advised if it starts preparation 
for appeasing the hunger, famine and 
misery which we are forcing on China. 


It produces 


No Longer a Precious Metal 


Silver is universally called one of the 
precious metals. It is not a precious 
metal and has not been for a great many 
It is just a commodity metal as 
I shall presently show by facts and sta- 
tistics common to the industry and avail- 
able toeveryone. The fact that it has been 
used for monetary purposes off and on 
since Biblical times gives it no sacrosanct 
The world did not conspire 
against the silver producers to demone- 
tize silver. These producers have no in- 
herent right to have the world use their, 
product as money. Whether the world 
will adopt it universally is, to me, most 
doubtful; but, if it should, another 
demonetization is sure to follow for rea- 
sons which have nothing whatever to do 
with international finance but which are 
geological and metallurgical. 

Only about one-seventh of the recent 
production in this country is by primary 
silver producers. The other six-sevenths 
is a by-product of copper, lead and zine 
smelting. This is plainly shown in Table 
II which is a rearrangement of the fig- 
ures published in the annual year book of 
the American Bureau of Metal Statistics, 
to which I have added the totals for the 
different groups. This is the geological 
reason. Dame nature distributed more 
silver mixed with other metals than in 
veins containing silver alone. At the 
present time there are but two primarily 
silver mines operating in this country. 
They are given in the table. 

There have been many famous silver 
mines here but they have been worked 
out or else they have been driven deep 
enough to encounter such heavy flows of 
water that pumping took all the profit. 
The flow of water in some of the deep 
Tonopah mines is terrific. In the famous 
but abandoned camp of Tombstone in 
Arizona the water became an unsolvable 
problem. It is probable that if the silver 
there were transmuted to gold, even then 
the mines could not be made to pay be- 
cause of tremendous volumes of water 
under terrific head. It is difficult for 
people not familiar with mining to visu- 
alize a stream of water pouring out of a 
drill hole in solid rock, like water under 
pressure pouring from a two-inch pipe, 
in a drift 2,000 feet or more under- 
ground. It is not at all uncommon. Some 
old camps will show renewed signs of 
life under present and _ to-be-expected 
prices for silver. Their total production, 
however, will not be revolutionary 


years. 


Status. 


A Small Industry 


From the figures in Table II, it is 
readily seen that silver in the United 
States, as an industry, is small. The 
post-war peak was slightly under seven 
million ounces in 1925, which was about 
one-seventh of the total production of the 
country. It would appear that the silver 
industry is too small to deserve the sub- 
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sidy, but six times this amount goes to 
the by-product producers who could not 
avoid mining this much silver in connec- 
tion with their production of base metals. 
This governmental increase in the price 
of silver is to them entirely in the nature 
of a gift which does not extend their 
operations nor increase employment nor 
have any other arguments to justify it. 

The United States normally produces 
about one-fourth to one-third of the an- 
nual world’s production. The govern- 
ment is not only buying this but prac- 
tically all of the other three-fourths plus 
visible stocks at prices far in excess of 
normal world prices and is paying for 
it out of what the politicians consider 
Uncle Sam’s bottomless treasure chest. 

Mexico, the largest silver-producing 
country, has many mines that are noth- 
ing else but silver mines. The Cerro de 
Pasco in Peru produced in 1933 copper 
of a market value of $3,789,520 and 
silver of a market value of $1,853,032. 
It is a copper mine with one-third its 
value in silver. Canada has rich mines 
producing only silver. Where a mine 
produces only silver, the cost of produc- 
tion per ounce can easily be determined. 
Where it occurs as a _ by-product of 
‘copper, lead or zinc it is practically im- 
possible to determine its cost. 


How Silver Is Recovered 


Copper is smelted, generally at or near 
the mine, into a blister copper of 98 to 
99 per cent. This goes to an electro- 
lytic refinery, is immersed in a bath of 
copper sulphate and an electric current 
passed through to a plate called a 
cathode. The phenomenon of electrolysis 
dissolves the copper from the anode, 
leaving all the impurities behind, and de- 
posits copper on the cathode 99.99 or 
more pure. The impurities collect in the 
bottom of the tank as a sludge, contain- 
ing gold, silver, platinum, palladium, 
selenium, tellurium and many other of 
the concentrated ingredients of the origi- 
nal ore. All of these are recovered by 
separate processes, the cost of which is 
very small, and the net proceeds from 
the sale of these by-product metals are 
credited against the cost of producing 
the copper. This is universal practice. 

In recovering by-product silver from 
lead smelting, the process is even sim- 
pler. Silver has a less specific gravity 
than lead and a greater affinity for some 
other elements. Therefore, by adding 
these other elements to a large so-called 
desilverizing pot full of molten lead, the 
silver is collected, floats, and is skimmed 
from the top of the molten bath as a 
dross. The silver is easily recovered 
from the dross and in general the pro- 
ceeds from its sale are credited to the 
cost of producing the lead. 

Without going into the technical de- 
tails it can be said that no attempt is 
made to figure the total separate cost 
of production of these by-product metals. 
In many cases it would be impossible 
without arbitrary assumption and _ it 
would serve no useful purpose. The uni- 
versal custom is to credit the amount re- 
ceived from the sale of these by-product 
metals to the production cost of the base 
metals. Of course, where the mine pro- 
duces nothing but silver, its production 
cost per ounce is readily calculated. But 
since such a large proportion of the 
world’s silver is a by-product, it is im- 
possible to arrive at any figure repre- 
sentative of the cost of the world’s silver 
on this basis. There is another method of 
arriving at this figure which will be dis- 
cussed later. 


Its Economic Value 


Although the cost of producing the 
world’s silver cannot be directly deter- 
mined, its economic value is easily deter- 
mined by dividing the market price by an 


economic index, after the Black method. 
For this purpose I have used the Dun 
mid-year price index, as in calculating 
the economic value of copper.? 

This gives the value of silver expressed 
in other commodities. These values have 
been plotted in Chart 1. The downward 
trend is so indisputable that no time 
need be spent in arguing the exact loca- 
tion of the trend line A-B. It does not 
matter. It can only be steeply and stead- 
ily downward, wherever drawn. It is not 
to be expected, of course, that it will 
continue downward until the economic 
value reaches zero, unless the world 
ceases using silver, which is unthinkable. 
There is one way to estimate the future 


CHART 1. THE ECONOMIC 
VALUE OF SILVER 
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economic value of silver with only one 
assumption which will be easily accept- 
able. But we must first go back to our 
smelter facts and figures. 

Colonel H. H. Stout, an eminent metal- 
lurgist, in discussing? the various pro- 
grams then current for raising the price 
of silver wrote, after the analysis of 
many statistics, that “with silver price 
below 40 cents the silver production runs 
fairly parallel to the total production of 
copper plus lead plus zinc and is there- 
fore mostly involuntary,” and that “at 
25 cents an ounce silver production is 96 
per cent involuntary.” That is, 96 per 
cent of the total production would be by- 
product silver. This automatically sets 
an estimate of cost of primary silver pro- 
duction at about 25 cents upward. And 
a 25-cent price would of course make its 
production unprofitable and close down 
most of the primary producers. Not so 
with the by-product producers who pro- 
duce it involuntarily and sell it for what 
they can get and use the amount as a 
credit against their costs of producing 
the major base metals. Under normal 
conditions the base metal industries 
would be producing much greater quan- 
tities of silver relatively than the pri- 
mary silver producers. If the Chinese 
and Indian demands were normal there 
would still be a surplus of silver and the 
price trend would be downward until the 
primary producers were closed down, ex- 
cept the few very lowest cost producers. 


Twenty-five Cents 


Let us assume that when we return 
to normalcy the Dun index figure returns 
to 100. The market price of 25 cents, 
which would practically stop all primary 
production, divided by the index figure of 
100 gives an economic value of 25 cents. 
This was where silver was trending be- 
fore the government stepped in to buy 
up the visible supplies and world produc- 
tion. In 1933 silver reached a low price 
of 24% cents with an average for that 
year of 34.727 cents. In my annual 
survey * of the metal situation for 1933 
I said of silver that the price was likely 
to go to 25 cents during the coming year. 


* “The Future of Copper Prices: Factors 
Detenaling, Upper and Lower Limits,’’ by 
Percy E arbour, THe ANNALIST, March 
15, 1935 

* “Discussion of the Silver Programs," by 
H. H. Stout, Bulletin 223, Mining and Metai- 
lurgical Society of America, January, 1932 

‘ *The Outlook for the Nonferrous Metals 
and the Rise to Fame of Gold and Silver,"’ 
by yey E. Barbour, THe ANNALIST, Jan. 


A year later in their review of the metal 
for 1934 Handy & Harman say, “had it 
not been for these Treasury Department 
purchases, we are of the opinion that 
during 1934 the price of silver might well 
have declined 10 cents an ounce instead of 
advancing that amount.” If it had, the 
average would have been 24.727 cents and 
my prediction would have been realized. 
My estimate was not a guess but a con- 
clusion based on facts and figures; I 
was not, however, seer enough to fore- 
see that the government would embark 
on the silliest defy of natural law, eco- 
nomic, geological and metallurgical, which 
has been undertaken since that historic 
occasion when King Canute got his feet 
wet. 

Therefore the normal future economic 
value of silver may be expected to be 
25 cents. If we are less hopeful of the 
index figure and should assume 145 as 
was done in the case of copper5 we 
should arrive at 17 cents as the economic 
value. Without laboring the point, to 
the discomfiture of the silverites, let us 
take the higher figure or any figure be- 
tween 17 and 25 cents. There are three 
factors which have been inevitably driv- 
ing the price of silver permanently down- 
ward. One is the increasing amounts of 
by-product silver owing to the greatly 
expanding outputs of the base metals. 
Another is the fact that people are buy- 
ing relatively more of the necessities of 
life and relatively less silver. And third, 
it is also true that of the luxuries of life 
they prefer other things to silver. Silver 
has almost entirely lost its adornment 
value except in the Far East; and even 
there ix is purchased not entirely for 
adornment, though it may be worn 
ostentatiously, but it is their method of 
investing their meager Savings against 
a rainy day. Collectively the total is 
great. 

The future of silver, therefore, was so 
far from bright that the traditional sil- 
verites easily wrought themselves into a 
high state of unrighteous indignation and 
had a problem sizable enough to be 
worthy of their best efforts. It must be 
admitted that their persistent efforts 
have produced, for them, gratifying and 
most unexpected results. My most rev- 
erent salaam! But what of their future? 
What about production and stocks? 


World Production and Stocks 


The world production of silver may be 
taken as from 200,000,000 to 250,000,000 
ounces. Of this the United States nor- 
mally produces about 30 per cent. All 
these figures are shown graphically— 
Chart 2. 





CHART 2. PRODUCTION OF SILVER. 
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With regard to world stocks at the end 
of 1934, Handy and Harman say in their 
annual report: 

If we assemble the foregoing esti- 
mates covering 1934 world supply and 
demand, we arrive at a total of 436,200,- 
000 ounces for the former classification 
and 414,400,000 ounces for the latter, 


* The Future of Copper Prices,"’ op. cit. 


which leaves a balance of excess sup- 
plies amounting to 21,800,000 ounces, and 
this figure we have listed under the 
heading “unaccounted for” in our sta- 
tistical table on page 47. It must not 
be inferred, however, that these 21,900,- 
000 ounces represent the entire floating 
supply of silver now available, even 
though the huge speculative holdings 
which existed in New York at the begin- 
ning of 1934 have been absorbed by the 
United States Government. As we stated 
previously, speculators have transferred 
their operations to London, and a large 
long position has been built up in that 
market, consisting of both future com- 
mitments and the actual metal. Naturally 
it is difficult to secure accurate infor- 
mation on this subject, but estimates 
from abroad set the figure as high as 
150,000,000 ounces. Stocks in Bombay in- 
creased during the year from 10,000,000 
ounces to about 15,000,000 ounces, and 
the present volume of trading on the 
Montreal Commodity Exchange necessi- 
tates a supply there of at least 3,000,000 
ounces. In addition to holdings of China 
banks and the Indian Government cov- 
ered by published figures, another poten- 
tial source, unpredictable as to amount. 
is the metal hoarded in the interior of 
the Far East. 


The Visible Supply 


The latter two are usually considered 
to be in the neighborhood of 600 million 
ounces. Assuming this figure is substan- 
tially correct, the total visible world sup- 
ply of silver amounts to 789 million 
ounces. However, while visible, it is far 
from available, particularly the Chinese 
and Indian amounts, which could only be 
drawn out by excessively high prices for 
silver. The Handy and Harman report 
continued: 

According to our previous calculations, 
based on gold holdings at the end of the 
year of over $8,230,000,000, it will be nec- 
essary for the government to acquire a 
total of approximately 2,125,000,000 
ounces in silver. Such holdings, at the 
time the Silver Purchase Bill was under 
discussion, amounted to about 691,000,000 
ounces, which included some 5,000,000 
ounces delivered to the mints under the 
President’s proclamation of Dec. 21, 1933. 
Deducting these 5,000,000 ounces from 
the figure of 317,400,000 ounces which 
represents our estimate of Treasury sil- 
ver acquisitions in 1934, and adding the 
balance to stocks already on hand, we 
arrive at a total of 1,003,400,000 ounces, 
which leaves unfilled requirements of 
over 1,120,000,000 ounces. While admit- 
ting that the above figure is only an esti- 
mate it indicates that the United States 
is still a potential buyer of substantial 
amounts. 

There is one means, however, by which 
the Treasury’s future purchases of silver 
could be materially decreased. An amend- 
ment to the Gold Reserve Act of 1934 
permits the President to reduce the 
weight gf the standard silver dollar in 
the same percentage that he reduces the 
weight of the gold dollar; and should Mr. 
Roosevelt exercise this authority, by de- 
valuing the silver dollar to 59.06 per cent 
of its present content, the amount of sil- 
ver necessary for the government to buy 
under the terms of the Silver Purchase 
Act would be automatically reduced from 
1,120,000,000 ounces to only about 250,- 
000,000 ounces. Since such action would 
to a great extent nullify the purchase 
provisions of the act, we mention it 
merely as a possibility and not as a likely 
contingency. 

The United States production for 1934 
is estimated at 31,384,218 ounces and the 
world production for the same year at 
180,389,000 ounces. Of this annual produc- 
tion something like fifty million ounces 
is required by industrial and other con- 
sumption. Therefore, for the government 
to acquire another billion ounces means 
that it would not only have to buy up 
production but also would have to strip 
the world market of all known visible 
supplies. As a result of the current pur- 
chases of silver by the government and 
the resulting acquisition of long positions 
by foreign speculators, the world price 
was advanced to a point where increas- 
ing the domestic price by the government 
became obligatory if the United States 
was to continue acquisition of silver bul- 
lion. It is obvious, therefore, that if the 
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government keeps on aggressively buying 
silver the price must go on rising. 

Within a few hours after the Presi- 
dent proclaimed the new price of 71.11 
cents, “the Senate Agricultural Com- 
mittee reported favorably Senator Wheel- 
er’s 16-to-1 Silver bill, making obliga- 
tory the purchase of 50,000,000 ounces 
monthly until the metal reaches one- 
fourth of the metallic money stocks in 
terms of value, or until its purchasing 
power has reached ‘the ratio of 16 to 1 
in gold.” The situation is impossible at 
present, and if in addition the govern- 
ment were compelled to buy 50,000,000 
ounces monthly, or 600,000,000 ounces in 
A year, the situation would simply be- 
come fantastic. 


Present Policy Contrary to Announced 
Attitude of the President 


Unlike private interests, this govern- 
ment has the power to buy up the annual 
silver production of the world plus such 
amounts of the visible speculative sup- 
plies as the speculators are induced by 
increasing prices to release from time 
to time. It is conceivable that this gov- 
ernment can continue this for a long 
time, because this government mistake is 
buried in a welter of other mistakes, all 
of which are obscured by the cleverest 
of bookkeeping methods. However, it is 
one thing for the government to buy up 
United States wheat, cotton, hogs and 
marginal, unproductive or surplus acre- 
age, but buying up the world’s gold pro- 
duction and the world’s silver production 
both at fictitious prices is quite another 
thing. Sometime the people must pay! 
How? Everything points to a 25-cent 
silver-dollar certificate. And when that 
starts to depreciate, which it will the 
moment it enters into circulation, how 
far will it go? 

On April 25, 1934, The New York 
Times Washington correspondent wrote: 
“Recently he [President Roosevelt] con- 


Money and 


T was the original in- 
] tention to publish in 
this issue the com- 
plete texts of all five 
addresses at the April 
26 meeting of the 
New York Chapter of 
the American Statis- 
i tical Association. The 
general topic for discussion was “Unem- 
ployment, Capital Supply and the The- 
ory of Depressions,” and the speakers, 
besides Dr. Anderson, were Willford I. 
King, president of the association; Carl 
Snyder, Statistician, Federal Reserve 
Bank of New York; Lewis Haney, Pro- 
fessor of Economics, New York Univer- 
sity, and Leonard P. Ayres, Vice Presi- 
dent, the Cleveland Trust Company. On 
account of difficulties encountered in re- 
producing at short notice the charts 
which formed the basis for the remarks 
of Mr. Snyder and Colonel Ayres, their 
addresses have unfortunately had to be 
omitted. Colonel Ayres’s address will, 
however, be available later on in pam- 
phlet form. 





To compensate for these omissions we 
are undertaking, through the generosity 
of Dr. Anderson, to give below the com- 
plete text of his address as it will ap- 
pear later in the form of a Chase Eco- 
nomic Bulletin. Dr. Anderson’s address 
consisted of a rigorous criticism of a re- 
cent book by Lauchlin Currie, Ph. D., on 
The Supply and Control of Money in the 
United States. The importance of this 
book can hardly be overemphasized, as 
observed by Dr. Anderson in his opening 
paragraph. His criticism of it, exten- 
sive though it be, will well repay care- 


fided to the public his sorrowful admis- 
sion that the much-touted Warren gold 
purchase plan had not worked * * * His 
experiences with gold have made him 
more resolved than ever not to attempt 
something similar with silver.” On the 
same day Mark Sullivan wrote from 
Washington to The New York Herald 
Tribune: “To the proponents of purchase 


come out from under the bed.” 


This is 
contrary to fact, but even if it were true: 


How can business dare in the face of 
the record and such an outlook? 
Collapse Inevitable 
Chart 3 shows the trend of silver 
prices for the last sixty years. Its trend 


shows the result of supply and demand. 


of silver Mr. Roosevelt replies, among But there have been so many local and 
other things, that if the purchase of gold artificial interfering factors that cau- 
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did not bring higher prices there is no 
reason to suppose that the purchase of 
silver would work. From this it is 
argued that Mr. Roosevelt will not renew 
the purchase of gold and will not begin 
the purchase of silver unless Congress 
makes it mandatory.” Whatever the 
President’s convictions may have been, 
we are engaged in a huge silver-buying 
campaign. 

Secretary Ickes in a recent blast said: 
“It need not be explained again that the 
government embarked upon the public- 
works program because of the cowardice 
of private capital and its refusal to 


Credit in Boom, Crisis and 


tion should be used in drawing conclu 
sions from this chart alone. 

Silver is a commodity produced in such 
great relative amount as a by-product 
that its price must naturally fluctuate as 
supply and demand dictate. Its relative 
economic value is steadily falling for 
reasons engendered in the tastes of mil 
lions of people all over the world except 
the Far East, whose tastes cannot 
regulated or controlled by government 
fiat. The reserves of silver in known ore 
reserves of the world are so great that 
it is no longer a rare metal and by-prod- 
uct costs are so low that it is no longer 


be 


By B. M. ANDERSON Jr. 


Ecenomist, Chase National Bank 


ful and thorough reading.—Editor THE 
ANNALIST. 


IMPORTANCE OF CURRIE’S 
BOOK 


HE importance of this book is to be 
found, not in its contribution to the 
scientific study of money and bank- 

ing, but in the fact that the author is at 
present the technical advisor of the Fed- 
eral Reserve Board, and in the further 
fact that Title II of the pending banking 
legislation gives evidence that his theo- 
ries lie behind it. It becomes, therefore, 
a matter of first importance that his 
book should receive rigorous critical 
analysis from students of money and 
banking. 

The writer of the book is so intensely 
preoccupied with the application of a 
single highly simple theory, regarding 
the control of incomes and commodity 
prices by means of the control of the 
supply of money, that he disregards vir- 
tually everything else in the whole fi- 
nancial picture and in the general picture 
of economic life. 

The book contains, moreover, grave 
inaccuracies in matters of ascertainable 
fact. I regret the necessity for saying 
this. His statements regarding real es- 
tate loans will illustrate this inaccuracy. 
On Page 118 he says: “Real estate loans 
of all member banks remained below 10 
per cent of earning assets until 1932 
when, owing to the relatively greater de- 
cline in other loans, they amounted to 


10.5 per cent.” On Page 119 he speaks 
of “the smallness of the yearly fluctua- 
tions in real estate These two 
statements, taken together, would com- 
pletely mislead the reader with respect to 
the history of real estate loans in mem- 
ber bank assets. The facts are shown in 
Table I. 

TABLE I. REAL ESTATE LOANS AND 


TOTAL LOANS AND INVESTMENTS 
(Millions of dollars) 


loans.” 


Total 
Real Estate Loans Loans and 
of of All Investments 
National Member of All 
End of June: Banks. Banks. Member Banks 
, See ‘ 185 46 *8,507 
1919. . 184 577 22,240 
1920... 230 953 25,559 
1921. 280 1,135 24,121 
1922. 371 1,432 24,182 
1923. 463 1,749 26,507 
1924. 535 1,990 27,167 
1925 637 2,338 29,518 
1926 725 2,650 31,184 
1927 1,062 2,926 32,756 
1928. 1,285 3,068 35,061 
1929. 1,413 3,164 35,711 
1930. 1,473 3,155 35,656 
1931. 1,585 3,218 33,923 
1932. 1,617 2,894 28,001 
1933. see Ge 2,372 24,786 
Sree 2,357 27,175 
P.C. Increase: 
1918-1928.... 594.6 565.5 89.4 
1918-1932.... 774.1 527.8 51.3 


Sources: Annual Reports of the Federal 
Reserve Board, Comptroller’s Reports, Sta- 
tistical Abstract of the United States and 
Federal Reserve Bulletins. 

The facts are that real estate loans 
increased very much more rapidly than 
total member bank earning assets in the 
period from 1918 to 1928, the percent- 
ages being real estate loans 565 per cent, 
total loans and investments 89 per cent. 

The rapid growth of real estate loans 
in banks was one of the most unwhole- 
some of all the “New Era” develop- 
ments. ‘This error is particularly impor- 


1 precious metal. It is obvious that if 
the governments of the world would turn 
to silver currency a new market for sil- 
ver would be created and the price would 
rise. But if the governments of the 
world should buy up and store any other 
commodities, their prices would also rise, 
but the end point could only be collapse. 
All this hullabaloo about silver is an ef- 
fort by a vociferous bloc to make a silk 
purse out of a sow’s ear, and it has now 
degenerated into just another racket at 
Uncle Sam’s expense. 


Foreign Speculators Come Into Their 
Own 
Chauvinism is a chameleon. Under 


normal conditions domestic producers 
complain bitterly because London daily 
fixes the price of silver. At present do- 
mestic producers are delighted with the 
advances in silver by Presidential proc- 
He was forced to advance 
and 


lamation. 
silver to 71.11 cents on April 10 
again to 77.57 cents on April 24 by Lon- 
don speculators; because the market is 
practically bare of floating supplies and 
the London speculators, who hold large 
speculative stocks, may have the Presi- 
dent advance the price of silver again 
any time they crack the whip. And the 
chauvinists cheer! 

According to a silver Senator, it is 
incumbent upon the President under the 
policy adopted under the London agree- 
ment to raise the price of silver to do- 
mestic producers above the world price. 
The Secretary of the Treasury under-the 
Parity Law may sell silver only when 
its bullion price becomes higher than its 
coin value or when silver goes above 
$1.29. Washington is said to expect this 
will be reached within a year. This must 
bring a smile to the lips of the foreign 
speculators; it is for them to say when. 
However, the economic value of silver 
remains at 25 cents per ounce, regardless 
of speculative flurries. 


Depression 


tant in view of the provisions of Title II 
of the pending banking act, regarding 
real estate loans. 

Currie starts out with an apology for 
writing a book which may be damned 


“with the deadly accusation ‘quantity 
theory,’” and speaks of the “almost uni- 
versal abandonment of the quantity 


theory of money.” He thinks that there 
is danger that the pendulum may swing 
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too far in the opposite direction, and 
that the effect of variations in the sup- 
ply of money may be unduly minimized. 
He proposes to repair, in part, the neg- 
lect of variations in the quantity of 
money and says that criticisms of his 
study on the ground that it does not 
give a full account of the forces affect- 
ing the value of money are irrelevant 
since this is not its purpose (page 3). 
By the time he reaches page 6, however, 
he has become the uncompromising ad- 
vocate of an extremely tight and inflex- 
ible version of the quantity theory. | 
quote: “* * * is not the really funda- 
mental explanation of the rise in prices 
the increase in the supply of money? 

“Although the net annual increments 
to a country’s supply of money appear 
small in relation to the aggregate money 
incomes * * * still there are indications 
that they are of surprising importance 
in determining the secular trend of 
prices * * * Assume the quantity of 
money of a country to be $25,000,000,000 
and the monetary income to be $75,000,- 
000,000 so that the income velocity of 
money is 3. Then an addition of $1,000,- 
000,000 new money, or 4 per cent, would, 
assuming no change in the income veloc- 
ity, increase incomes by $3,000,000,000, 
or 4 per cent. * * * The income velocity 
of money is subject to fluctuations from 
year to year, sometimes very wide, but 
apparently it does not increase suffi- 
ciently over a period of years to main- 
tain prices.” 

In a footnote (page 6) he gives fig- 
ures regarding what he calls the “income 
velocity of money” and _ concludes: 
“Hence the major part of the increase 
in money incomes was attributable to 
the expansion of money.” On page 15 he 
discusses the money market effects of the 
transfer of an individual time deposit. 
and then says, “The effect on incomes 
and prices is clear.” By page 53, he 
even refers to Irving Fisher, and gives 
Fisher’s equation of exchange as ground 
for disregarding all forms of credit ex- 
cept demand deposits. By page 177 the 
doctrine has become very familiar and 
has been used many times as a basic as- 
sumption, the statement on page 177 be- 
ing: “Since the expansion of adjusted 
demand deposits up to 1929 was just 
sufficient to maintain relative stability of 
commodity prices * * *” 


Currie would distinguish his own 
quantity theory from that of Irving 
Fisher, Currie reckons with what he 


calls “income velocity.” He calculates 
this by dividing figures for the national 
income by his figure for “money,” 
money being actual pocket cash in circu- 
lation plus “adjusted demand deposits.” 
Fisher, on the other hand, reaches his 
velocity by comparing the total expen- 
ditures of money for whatever pur- 
pose with the supply of money some- 
what similarly defined. On pages 169-170 
Currie discusses this difference. I re- 
serve comment for a later point of this 
paper. The significant thing for present 
purposes is that Currie and Fisher, 


' Currie’s ‘‘adjusted demand deposits’’ are 
demand deposits, minus interbank deposits, 
but plus vernment deposits. Fisher keeps 
the velocity of money in circulation sepa- 
rate from the velocity of deposits in his 
calculations. 
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though reaching their conclusions by for- 
mally different mathematical schemata, 
both believe that regulation of the quan- 
tity of money, including demand depos- 
its, wil! regulate the general average of 
commodity prices (not defined in the 
same way by both). 


Control of Volume of Demand Deposits 
as Federal Reserve Policy? 


Currie is not always sure that he 
wants to make the control of commodity 
prices his objective. Sometimes he talks 
of regulating incomes and sometimes of 
other purposes. It is reasonably clear, 
however, that he thinks that, in regulat- 
ing incomes one is also regulating com- 
modity prices. But the whole thesis of 
the book is that the combined amount 
of money in the pockets of the people 
and “adjusted demand deposits” is to be 
regulated by the Federal Reserve 
authorities with reference to one of these 
objectives, and that everything else in 
legislative policy and Federal Reserve 
policy concerning money, credit and 
banking is to be subordinated to this. 

The Federal Reserve Banks, he main- 
tains, have allowed themselves to con- 
sider irrelevant matters, and particu- 
larly the matter of the quality of the 
assets of the commercial banks. He 
draws the line sharply between two ob- 
jectives, (1) the control of the total of 
money, which he advocates, and (2) the 
policy directed toward control of the 


‘quality of the assets of the member 


banks, which he condemns. 


Control of Speculation Not a Function 
of Federal Reserve System? 


It is not the business of the Federal 
Reserve Banks to check or hold down 
stock market speculation if in so doing 
they are obliged to reduce the total of 
demand deposits, according to Dr. Currie. 
Federal Reserve policy in 1927, when 
they increased member bank reserves by 
their vast purchases of government se- 
curities, was, he holds, “wholly admir- 
able.” He says: 

The 1927 policy has been generally 
condemned on the ground that it was 
responsible for the “speculative mania” 
of 1928-29, one of the members of the 
Federal Reserve Board having since gone 
so far as to say that it represents “one 
of the most costly errors committed by 
any banking system in the last seventy- 
five years.” To the writer it appears 
wholly admirable, rather to be character- 
ized as one of the most successful policies 
ever pursued. Though one cannot posi- 
tively say that it was responsible for ar- 
resting the downward trend of prices and 
production and for easing the pressure 
on foreign central banks, we are justi- 
fied in claiming that it was the policy 
acceptable in theory for the attainment 
of those ends. Since we have argued that 
the call money rate plays a minor role 
in the calculations of speculators and 
that the major part of the rise in stocks 
appeared reasonable and defensible on 
the basis of the then existing knowledge, 
it follows that the 1927 policy was re- 
sponsible for the subsequent rise in stock 
prices only in the sense that it resulted 
in an upswing in business activity and 
profit. 

Currie elsewhere says: “The provi- 
sions in the Glass-Steagall Act of 1933, 
seeking to give the Reserve administra- 
tion greater control over the loans of 
member banks, indicate a complete mis- 
reading of the 1928-29 episode and do 
not mark any advance in either central 
banking theory or practice.” 3 

The effort of the Federal Reserve Sys- 
tem to tighten money and to hold down 
the stock market boom in 1928 Currie 
approves mildly on the ground that busi- 
ness had definitely turned the corner, 
with the qualification that “it perhaps 

2 Currie, “Monetary Policy and the De- 
pression,’ from The Journal of Political 
Economy, Chicago, April, 1934, pages 168 
and 169. This article is cited with approval 
in the book under discussion on pages 145 


and 146 
» Ibid, page 176, n 


need not have been quite so drastic.” But 
the efforts.of the Federal Reserve Sys- 
tem in 1929 to check the speculation was 
“a grave blunder.” What they should 
have done in 1929 was to reverse policy 
and to make money easier. “This course, 
which has never as yet been tried, ap- 
pears at first sight so bold—almost fool- 
hardy—that it was not even considered. 
To the writer, however, it appears to 
have been the only way out.” 4 


Currie’s Theory Opposed to All Accepted 
Principles of Banking 


Currie’s theory that everything is to 
be subordinated to the control of the 
quantity of money runs _ remorselessly 
against virtually every accepted principle 
of credit and banking. He regards liquid- 
ity of banks as unimportant. Loans that 
can be readily liquidated and that are 
liquidated when the borrowers no longer 
need them as borrowers draw down their 
deposits at the banks in paying off their 
loans are indeed “perverse,” since they 
interfere with the control of the volume 
of demand deposits by the central au- 
thorities. Commercial loans in banks are 
particularly bad from this point of view, 
because they tend to expand with a re- 
sultant expansion of demand deposits at 
times when business is active and prices 
are rising, at which time the policy of 
control would call for holding down de- 
mand deposits, and because they contract 
when business is falling off. 

Investments by banks are far better 
from the standpoint of the kind of con- 
trol Currie wants. Indeed, he uses the 
word “ideal” in connection with them— 
“From the viewpoint of control, invest- 
ments are the ideal type of assets.” (Page 
122.) 


Loans “For Account of Others” in 1929, 
Declared “Fortunate” by Currie 


In Currie’s view, security loans stand 
in between. Like commercial! loans, they 
tend to decline in the downswings of 
business, but “fortunately, in 1929, banks 
were not supplying the whole of this 
market.” Loans for account of others 
stood at a vast figure in 1929, and bank 
loans against securities and demand de- 
posits increased as the “others” with- 
drew in panic from the loan market. 
Currie continues: “Although, curiously 
enough, banks appear to resent what 
they call ‘bootleg loans,’ it is difficult to 
see how a serious contraction of money ® 
would have been avoided in 1929 if they 
had not existed.” In a footnote, Currie 
gives evidence of a little uneasiness about 
this absurd statement, because he says: 
“Unless it is held that the height of loans 
on account of others was responsible for 
the liquidation.” But he continues: “De- 
spite the bad repute in which non-bank 
security loans are generally held * * * it 
is to be hoped that they will increase in 
the future. Their existence affords a 
much needed degree of elasticity to bank 
security loans.” (Page 121.) 


Currie’s Complete Misunderstanding of 
1927-29 Developments 


To one who lived through the crash in 
1929, viewing the matter from the inside 
of a great bank, this view is so fantastic 
as to be incredible. I myself would hold 
the view that loans for account of others 
were often useful in the period preceding 
1924. They came in times of tension and 
crisis, attracted by high rates of interest, 
from men who were well informed and 
who had steady nerves, men who knew 
the risks and knew how to protect them- 
selves against them. The entrance of 
such lenders would ease the burden on 





' Ibid, pages 169-70 

***Money” in Currie’s language means 
cash in the pockets of the public plus ‘‘ad- 
justed demand deposits." 


the banks in a crisis. As they came in, 
they would reduce their deposit balances 
with the banks, at the same time that 
they took over loans which the banks 
would otherwise have to carry. This 
facilitated, without forced sales of se- 
curities in the market, a reduction both 
of bank loans and of bank deposits, with 
the result that the reserve ratios of the 
banks were improved and with the con- 
sequence that interest rates were held 
down or reduced. Interest rates on short 
bank loans are primarily governed by 
the question of whether reserves are ex- 
cessive, adequate or deficient/with rela- 
tion to deposits, and a period of tight 
money is eased off either by a decline in 
deposits or by an increase in reserves or 
by both. 


“All Other” Loans in 1929 Made in Boom, 
Not in Crisis . 


But the réle of brokers’ loans: for ac- 
count of others in the 1929 episode was 
a radically different thing. These loans 
were made, not in the crisis, but in the 
period of the boom, and when the crisis 
came there was a sudden panicky with- 
drawal of these loans “for account of 
others,” with the result that there had to 
be an immense expansion of bank credit, 
loans and deposits, to take care of it. 
In the panic week of 1929, the total of 
loans for the reporting member banks 
in New York City increased by $1,281,- 
000,000, while the demand deposits of 
these same banks showed an increase of 
$1,565,000,000. Of this increase in loans, 
$374,000,000, or over 29 per cent, was in 
the Chase National Bank alone, where 
the present writer was in a position to 
know very definitely what was going on 
and what the market conse- 
quences were. 

The situation was studied closely as it 
developed through 1928 and 1929, and it 
became increasingly clear that a grave 
problem existed. The volume of brokers’ 
loans for the account of others looked 
manageable in late 1928, but it grew by 
leaps and bounds through 1929, and it 
became increasingly clear that only 
heroic measures could meet the crash 
when it came. The New York banking 
community was increasingly preparing 
itself for this shock, and made eminently 
creditable performance in meeting it by 
a gigantic expansion of loans and a cor- 
responding expansion of deposits. 

But the contention that it was a good 
thing that they should have had to do so, 
because otherwise demand deposits would 
have gone down, is of the most 
fantastic things ever said by any writer 
on money and banking 


money 


one 


Currie Absolutely Wrong on Relation of 
Demand Deposits and Interest Rates 


The reason for this is partly to be 
found in a curious obsession of Currie’s 
concerning the relation of demand de- 
posits to interest rates. Currie believes 
that an deposits 
lowers the rate of interest. “In the for- 
mer case, the banks create deposits by 
increasing loans. This has a tendency to 
lower interest rates.” (Page 20.) Currie 
apparently believes that the existing vol- 
ume of deposits can be loaned by banks, 
even their time deposits (page 152). He 
believes that the contraction of demand 
deposits of member banks in the first 
nine months of 1928 was “probably the 
major cause of the abnormal rise in in- 
terest rates in that period.” (Page 145.) 


increase in demand 


Deposits Not Owned by Banks 


He apparently does not realize that 
banks do not own their existing deposits. 
Their existing deposits are liabilities of 
the banks. They are the debt of the banks 
to their customers. Their customers can 
lend them, if they wish, but the banks 
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cannot. A bank can lend only if it has 
enough cash reserves to permit it to 
create a new demand deposit liability to 
a borrowing customer, or to pay out cash 
in making the loan—or, of course, if it 
has liquid assets other than cash reserves 
by the disposal of which it can promptly 
get more cash. The facts with reference 
to the relation of deposits and interest 
rates are precisely the reverse of Currie’s 
assumption and belief. When a bank’s 
deposits are low, in relation to a given 
volume of cash reserves, its ability to 
lend is great, its temptation to lend is 
great, and if other banks are similarly 
placed, the competition of banks for loans 
makes interest rates go low. As deposits 
increase with the same given volume of 
reserves, interest rates tend to go higher. 

The fact is, further, that the decline 
in demand deposits in 1928, instead of 
raising interest rates, as Currie supposes, 
tended to ease off interest rates and 
tended to defeat the efforts of the Fed- 
eral Reserve System to control the stock 
market speculation by tightening money. 
Moreover, the fact is that the sudden in- 
crease in demand deposits at the end of 
1929, as the member banks were obliged 
to take over the loans for account of 
others, operated to hold up interest rates 
and to retard the efforts made by the 
Federal Reserve Banks to ease off the 
money market. 


Demand Deposits and Brokers’ Loans, 


1928-29 


The main explanation of the decline in 
demand deposits in 1928 was the growth 
of brokers’ loans “for account of others” 
and for the account of out of town banks, 
though other factors entered as shown 
below. The present writer analyzed this 
while it was going on in three numbers 
of the Chase Economic Bulletin.® 

Instructed by a customer with large 
demand deposits to make a loan for his 
account to Stock Exchange brokers, the 
bank might do one of two things. It 
might, most simply, turn over to the cus- 
tomer a loan which it had already made, 
debiting his deposit balance as it did so. 
Here, obviously, in the bank’s figures, 
loans go down and deposits go down, and 
no change takes place in any other bank, 
so the total of loans and deposits in the 
banks is reduced and pressure on the 
bank’s reserve is reduced. The bank is 
in a better position to make a new loan 
than it was before. 

A more complicated case would be 
where the bank made a loan at the 
“money desk” in the Stock Exchange for 
the customer’s account, and debited his 
deposit balance, giving a cashier’s check 
to the broker who took the loan. The 
bank, in this case, assuming that its re- 
serves were just adequate—and the re- 
serves were under pressure in general 
throughout 1928—would be disposed to 
call a loan made for its own account on 
the same day, in order to avoid a deficit 
in its dealings with the Clearing House, 
and the Federal Reserve Bank the fol- 
lowing day. In this case, also, deposits 
go down for the bank and for the bank- 
ing system, and loans go down for the 
bank and for the banking system. This 
matter is analyzed fully in the Bulletin 
above referred to, “Brokers’ Loans and 
Bank Credit.” 

The remarkable thing about loans for 
account of others in 1928-29 is the alto- 
gether unprecedented volume of money 
available for this use. It had never hap- 
pened before in our history, and that it 
should have happened at that time calls 
for a very special explanation. The ex- 
planation is to be found in the preceding 





* (1) “‘An Analysis of the Money Market,’’ 
June, 1928, pages 18-19; (2) ‘‘Brokers’ Loans 
and Bank Credit,’’ Oct. 31, 1928, and (3) 
‘Some Side Lights on the Money Situation,’’ 
Feb. 13, 1929. 


gigantic expansion of bank credit be- 
tween 1922 and early 1928, amounting to 
13% billions of deposits, demand and 
time together, and to 14% billions in 
loans and investments, for the commer- 
cial banks of the country, savings banks 
not included. 


Reasons for Expansion of Bank Credit, 
1922-28 


This bank expansion was based (a) on 
inflowing gold, and (b) on easy money 
policies of the Federal Reserve Banks, 
very especially on the great open market 
purchases of government securities in 
1924 and in 1927, the latter being the epi- 
sode so highly praised by Dr. Currie. 
This expansion had put redundant liquid 
resources into a great many hands. Be- 
tween the middle of 1927 and the middle 
of 1928, for example, as a result of the 
immense expansion of cheap money, some 
1,800 millions of new foreign securities, 
refunding excluded, were placed in the 
United States, an amount far exceeding 
the needs of foreigners for meeting cur- 
rent interest and for offsetting our fa- 
vorable merchandise trade balance, which 
they were in a position to lend to our 
securities market when the rates of in- 
terest there attracted them. 

The growth of the issue of new securi- 
ties of all kinds during this period of 
bank expansion was very great. Nine- 
teen twenty-three was the one year dur- 
ing this period in which there was no 
bank expansion, The total of new securi- 
ties publicly placed was 4,300 millions in 
that year, taken up by investors’ money. 
In the calendar year 1927, on the other 
hand, with an expansion of bank credit 
of approximately 3 billion dollars, the 
total of new securities publicly placed 
was 7,790 millions, the increase over 
1923 in investors’ savings being possibly 
490 millions, but 3 billions of the excess 
being certainly a resultant of bank ex- 


pansion. 
TABLE II. SECURITY ISSUES 
(Millions of Dollars) 
Foreign 
Total Securities 
Total Corporate Publicly 
Securities Securities laced 
Publicly Publicly in the 
Placed Placed Un. States 
(refunding (refunding (refunding 
excluded) excluded) excluded) 
(1) (2) (3) 
BE 652.54s%000 4,304.4 2,335.7 634.5 
SD sepecen eas 4,304.4 2,702.5 280.3 
EE. ésecsceans 5,593.2 3,322.3 996.6 
TT 6,220.2 4,100.7 1,086.2 
a 6,344.1 4,357.0 1,145.1 
i 7,791.1 5,391.0 1,561.1 
ee 8,114.4 6,079.6 1,319.2 
SN i. ede aia 10,194.9 8,649.4 757.8 
ae 7,023.4 4,944.4 1,009.2 
DL wdire Riedmire 3,115.5 1,763.4 253.7 
BEE dscesasaes 1,192.2 325.4 26.0 
SF vieshengae 709.5 160.7 B 
BE o6:6:043 ciene 1,419.5 178.3 0 


: Seuss: Commercial and Financial Chron- 
icle. 


Excess Liquid Funds from New Security 
Issues 


These new security issues not only 
gave foreigners excess liquid funds, but 
also placed the business corporations of 
the country in a position where they had 
a great excess of liquid funds. They 
very largely paid off their commercial 
loans at the banks, and still remained 
with excess liquid resources which came 
as loans to the securities market when 
interest rates grew attractive. Rapidly 
rising security prices and real estate 
prices through this period—the vast in- 
crease in real estate loans in the banks 
was a very important factor in the great 
rise in real estate prices during the pe- 
riod—put large liquid resources into the 
hands of those owners of real estate who 
were wise enough and fortunate enough 
to sell at the rising prices, and as many 
of them hesitated to reinvest in either 
securities or real estate in 1928 or 1929 
at the high prices prevailing, they also 
had funds available for loans to the se- 
curities market. And the same thing, of 
course, is true of the wise investors who 
sold their stocks and held themselves 
liquid in 1928 and 1929. 


The vast volume, in other words, of 
brokers’ loans for “account of others” 
was the product of the prior expansion 
of bank credit based on incoming gold 
and the cheap money policies of the Fed- 
eral Reserve Banks. 

Never before in our history has it hap- 
pened that so vast a quantity of mobile 
liquid resources were available. When 
in 1928 and 1929 the Federal Reserve au- 
thorities made their belated effort to 
check speculation and to reverse the pol- 
icy of bank expansion they found them- 
selves confronted with many unexpected 
difficulties. 

If the water is allowed to overflow in 
the tub of an upstairs bathroom for five 
minutes it is a fairly simple matter to 
“mop up” when you turn off the tap. 
But if you let it overflow for six years 
and then turn off the tap you have a 
tremendous amount of pumping to do be- 
fore you get the house dry again. And 
long after you have pumped enough to 
take up the water in sight you find water 
pouring in from the interior of the walls 
and from other unexpected places—this 
is assuming a very strong house which 
does not collapse entirely. 


Other Factors Easing Tension in 1928-29 


With the tension of money in 1928 and 
1929, accompanied by the excited securi- 
ties market and the rapid rise in security 
prices, a wide variety of resources mani- 
fested themselves, all tending to ease off 
the strain on bank reserves and to pre- 
vent the measures which the Federal Re- 
serve Banks were taking, which would 
ordinarily have been entirely effective, 
from reversing the movement. (1) As 
already explained, brokers’ loans for ac- 
count of others took brokers’ loans out of 
the banks and reduced demand deposits. 
(2) On a substantial scale new bank 
stocks were issued, with the result that 
the banking system as a whole changed 
deposit liabilities to depositors into capi- 
tal liabilities to stockholders, reducing 
deposits and offsetting the pressure on 
reserves. (3) There was a very sub- 
stantial growth in the substitution of ac- 
ceptance credits for straight loaris, the 
acceptances being very largely held by 
the Federal Reserve Banks and foreign 
banks. To the extent that this occurred 





both bank loans and bank deposits were 
reduced, while, to the extent that the 
Federal Reserve Banks bought the ac- 
ceptances, new reserve money was cre- 
ated. (4) There was an immense increase 
in rediscounting by the member banks— 
an increase which would not have come 
on anything like so great a scale had the 
Federal Reserve Banks held their redis- 
count rates above the market in accord- 
ance with the orthodox rule (by “the 
market” in the United States I mean the 
rates on loans to prime borrowing cus- 
tomers in great city banks). (5) There 
was a reduction in the volume of “money 
in circulation” (i. e., actual currency out- 
side the Treasury and outside the Fed- 
eral Reserve Banks). This figure, on the 
average, stood at 110 million dollars less 
in 1928 than in 1927, making a net addi- 
tion of that amount to the reserve de- 
posits of the member banks. 

For these various reasons the meas- 
ures which the Federal Reserve System 
took, which, on the basis of their previous 
experience they expected to be adequate, 
proved inadequate and ineffective, though 
there never was a time when by really 
vigorous measures, including rediscount 
rates above the market, they could not 
have accomplished their purpose. 

Be it observed that the first three of 
these factors which operated to ease the 
money market had the effect of holding 
down or reducing demand deposits, 
directly contrary to Currie’s theory that 
decreasing demand deposits raise interest 
rates. Again and again the informed 
student of monetary matters is im- 
pressed with Currie’s complete misunder- 
standing of important financial episodes 
because of his exclusive preoccupation 
with a highly simple and exceedingly un- 
realistic theory. 


Any Simple Theory of Money and Credit 
Is Wrong 


In this connection I venture the 
proposition that any simple theory pur- 
porting to explain money and credit is 
wrong. And any effort to recast our 
whole financial fabric on the basis of 
any single simple theory must make in- 


_ credible disturbances and disorders totally 


Continued on Page 669 
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Unemployment and Wage Rates 


By WILLFORD I. KING* 


President, American Statistical Association 


NE of the really impor- 
tant things that has 
happened during the 
last few years is that, 
at last, statisticians 
and economists have 
come into their own. 

They have gone down 

to Washington and 
there they have made all! of the laws 
they have so long wanted. Such is the 
popular belief. However, those 
moned to Washington to make the laws 
represent a very modern group of statis- 
ticians and economists. They believe in 
substituting wishes for facts—the latter 
being too troublesome to be of practical 
use. These new scientists, with their ad- 
venturous outlook, are said to resemble 
that great explorer, Christopher Colum- 
bus. Why? When he set on his voyage 
of discovery he didn’t know where he 
was going—when he landed he was en- 
tirely deceived as to where he was—and 
when he came back he didn’t know where 
he had been. 

Now, I am so utterly old-fashioned 
that I cannot be expected to keep up with 
the times. However, there is one prob- 
lem—the employment problem—that in- 
terests all of us today. 





sum- 


Unemployment Relief a Permanent 
Burden? 


We have listened to descriptions of 
numerous programs to relieve unemploy- 
ment, the NRA, the New Deal in gen- 
eral, and the appropriation by the gov- 
ernment of billions of dollars for relief. 
When we consider this last problem, we 
wonder where all of this money—billions 
of dollars—is going to be raised. In New 
York City alone we appropriate $20,000,- 
0600 monthly to take care of the unem- 
ployment situation. This year the Fed- 
eral Government makes an appropriation 
of approximately $5,000,000,000. 

At first we were told that this was an 
amergency measure. I read today, how- 
ever, that it is not an emergency meas- 
ure, that we are to expect similar ex- 
penditures for years to come. 

All of these ideas of what we must do 
in the future are based upon the pre- 
sumption that those who are working 
and are a little better off than their 
brethren must look after the less unfor- 
tunate. The unemployed are held to be 
victims of circumstances over which they 
have no control. However, there is one 
observation which I have made in con- 
nection with this unemployment matter 
which yields very peculiar results. 


High Unemployment Associated With 
Prosperous Countries 


Once upon a time | had an occasion 
to make a statistical survey of employ- 
ment in numerous countries for a period 
of many years. I found that, strangely 
enough, wherever you find a prosperous 
nation, you also find that their unemploy- 
ment rate is high. Furthermore, in an 
occupation where laborers are well paid, 
there also the unemployment rate is high. 
But where a natior is poverty stricken 
its unemployment rate is low, and, also, 
where the people following an occupation 
are paid very low wages their unemploy- 
ment rate is surprisingly small. It seems 
very strange that unemployment should 
go hand in hand with prosperity and fall 
away with poverty! 

However, we are not to draw from this 
fact the conclusion that unemployment 
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makes a nation prosperous. What ex- 
plains this strange phenomenon? To 
answer this question, we must refer to 
the old law of supply and demand. 


Price of Labor Still Governed by 
Supply and Demand 


After all, the price of labor is deter- 
mined by the same forces that deter- 
mine the prices of wheat, steel or lum- 
ber. There is absolutely no difference. 

For instance, a farmer goes to the 
elevator man to sell his wheat, and is 
told that the wheat is worth 60 cents a 
bushel. “Well,” says the farmer, “I want 
75 cents.” The elevator man tells the 
farmer that he can hold out for 75 cents 
if he wants to—and what is the result? 
The farmer hauls his wheat back home. 
A similar result is found in the instance 
of the steel manufacturer—he wants $30 
a ton for his steel and the market says 
it is worth only $25. If he doesn’t get 
the price he wants—he keeps his steel. 
All this seems natural. 

But if a man goes out and offers his 
labor at $1 an hour when the market 
price is only 60 cents an hour, and if he 
can’t sell his services and wants to hold 
out for his price, then every one says, 
“Isn’t this a pretty state of affairs?” 
Immediately they feel that it is time for 
the government to step in and take a 
hand. However, the situations are ex- 
actly parallel. 

I have made this statement before, 
and it is usually challenged by some one 
saying that it is a nice theory but that 
it has no relation to real facts. Employ- 
ment is not a mere matter of the price 
of labor. If you share this feeling, I 
suggest that you test the theory. Go to 
your employer tomorrow and ask for a 
30 per cent increase in salary. See if the 
price of labor has nothing to do with 
the volume of employment. 

Let us look at the matter from an- 
other angle. Suppose that vou were to 
make an arrangement whereby laborers 
now receiving an average of $1 an hour 


would accept 50 cents an hour. Now the 
employer spends $1,000,000,000 a year 
for 1,000,000,000 hours of labor. Under 
the new arrangement he would be hiring 
twice as many hours of labor for the 
same money. Unemployment would dis- 
appear at once. Production would nearly 
double. As a result, the working man 
would be able to buy twice as much 
goods for every dollar of wages. He 
would be approximately twice as pros- 
perous as at present. 


Flexible Prices and 


The NRA has made a study which 
shows that in industries in which prices 
are extremely flexible, production is 
maintained and there is very little un- 
employment. Agriculture furnishes a 
very good example of an industry having 
flexible prices and steady employment. 
On the other hand, consider the farm 
machinery industry, which is engaged in 
the manufacture of threshers, tractors 
and so forth. Here there has been high- 
ly variable employment but stable prices. 
As a result, the farmers, the chief users 
of such equipment, who have been com- 
pelled to follow the trend of the market 
in the disposition of their crops, have 
been unable to buy the machines. So, 
therefore, the maintenance of inflexible 
prices has kept down the volume of pro- 
duction of farm machinery and hence 
the volume of employment in that indus- 
try. 

It has for several years past been a 
national precept that wages and prices 
must be maintained. Such a policy 
means continuous unemployment. Sup- 
pose that this policy were reversed and al] 
prices and wages made perfectly flexible. 
Then there could be no curtailment of 
production, no unemployment, and no de- 
pression. If all prices were flexible, in- 
dustry would always operate at capacity. 


Employment 


The Building and Automobile Industries 


We may illustrate the point from the 
building industry angle. At the present 


Recent Books on Finance and Economics 


CANADIAN ECONOMY AND ITS 
PROBLEMS, The, edited by H. A. Innis 
and A. F. W. Plumptre (Canadian In- 
stitute of International Affairs, $2.50). 
This is a collection of papers and pro- 
ceedings of study groups of members of 
the Canadian Institute of International 
Affairs. It is divided into two parts, the 
first dealing with the Canadian Economy 
and the Depression, the second with 
Canadian Monetary Problems and the 
Central Bank. Mr. Innis, in the introduc- 
tion to Part I, summarizes the arrange- 
ment of the papers as follows: 

“The papers have been divided into 
four sections arranged to describe the 
sharp decline in income during the de- 
pression, the character of fixed charges 
such as interest rates and transportation 
costs, the effects of the decline in income 
and of fixed charges in the emergence of 
inequities as between the exposed and 
the sheltered regions, and the possibilities 
of relief. Monetary policy has been given 
extended consideration in the second part 
of the volume.” 

This book is a valuable and compre- 
hensive survey of Canadian economic 
conditions and monetary problems. It is 
not practical to list all the contributors, 
but many of Canada’s outstanding writ- 
ers on economic topics are represented. 

American Way, The, by J. W. Stude- 
baker (McGraw-Hill, $2). The United 
States Commissioner of Education writes 
of “democracy at work in the Des Moines 
forums.” 

Blue Eagle From Egg to Earth, The: 


by Hugh S. Johnson. (Doubleday, Doran; 
$3.) The story of the NRA. 


Challenge to Democracy, by C. Delisle 
Burns. (Norton, $2.50.) Believers in de- 
mocracy called to action. 


Controlling Depressions, by Paul H. 
Douglas. (Norton, $3.) Dealing with the 
“real requisites” for the survival of the 
capitalist system. 

Forgotten Fifty Billions, The, by W. W. 
Craig and Challiss Gore. (Scribner, $1.) 
Facts for investors. 

Future of Monetary Policy, The, 
(Oxford University). This is the final 
report of the study group on Interna- 
tional Monetary Problems of the Royal 
Institute of International Affairs, under 
the chairmanship of Sir Charles Addis. 
The Royal Institute has previously issued, 
through the Oxford University Press, 
Monetary Policy and the Depression and 
The International Gold Problem. 

Gold and Prices, by George F. 
Warren and Frank A. Pearson. (Wiley, 
$5.) Continuing the discussion of fiscal 
policies begun in “Prices.” 

Policies and Opinions in Paris, 1919, 
by G. Bernard Noble. (Macmillan, $3.50.) 
Wilsonian diplomacy, the Versailles peace 
and French public opinion. 

Price of Peace, The. by Frank H. 
Simonds. (Harper, $3.) Analysis of 
military programs and political purposes. 

Toward Understanding Japan, by 
Sidney L. Gulick. (Macmillan, $2.) Pro- 
posals for removing the menace of war. 


time, the building industry is very much 
depressed. In the past, building and au- 
tomobile fluctuations have been very 
closely related. When prosperity ap- 
peared, a man bought a car and a man 
also bought a house. At the present time, 
because building material prices and 
building labor wages are held at ab- 
surdly high levels, the fluctuations in the 
two industries and the rate are not par- 
allel. People are buying more automo- 
biles, but cannot afford to build new 
homes. 


Reduced Wage Rates. Essential for 


Eliminating Unemployment 

So long as some one else will support 
the man that is out of work, unemploy- 
ment will continue. The effect of unem- 
ployment insurance or a dole or relief is 
to enable the unemployed worker to hold 
out for an impossibk rate. He 
makes little effort to secure work inas- 
much as he feels sure of a small income. 

We now see why poor countries have 
little unemployment. Their workers have 
few resources and hence must accept the 
market price for their labor or starve, 
for relief agencies with billions of dol- 
lars to give away are unknown. 

In the light of old-fashioned economic 
principles, the 
seems inevitable. If we are to maintain 
the same prices and wage rates that we 
have had during the past three or four 
years, then the present volume of unem- 
ployment will continue. It is all a mat- 
ter of choice. We can have fixed wage 
rates and unemployment and continued 
relief and budget deficits, or flexible 
wages, full employment and a balanced 
budget. 


wage 


following conclusion 





Worthlessness of Panaceas Proved 
To the Editor of The Annalist: 
In studying your weekly index ‘of 


wholesale commodity prices, and the ten- 
dencies of the component factors, I can 
reach only one conclusion. I have noted 
that only two groups, namely, the farm 
products and the food products, have 
shown any important appreciation in 
prices within the past year. It appears 
that since the Devaluation Act went into 
effect last midwinter (Jan. 31) commod- 
ity prices have produced no net gain or 
loss worth mentioning, with the excep- 
tion of the two mentioned above. The 
60-cent dollar has evidently failed to se- 
cure a uniform reaction throughout the 
commodity list. 

As a matter of fact, the close relation- 
ship between farm products, food prod- 
ucts and the drought, not to mention the 
ubiquitous processing taxes, is quite sig- 
nificant. It leads me to believe that the 
rise in your index, of something like 16 
per cent since last February, cannot be 
credited (or blamed, as the case may be) 
to the reduction in the gold content of 
the dollar. It was owing almost entirely 
to the factors of restriction of produc 
tion, natural and artificia 

It seems to me that the results at hand 
bear out the truth in the theories ad- 
vanced long ago, that devaluation of the 
monetary unit does not guarantee a 
higher price level, unless carried to ridic- 
ulous extremes, and that restriction of 
output definitely lowers the standard of 


living. The “more abundant life” has 
become considerably more remote to the 
middle and lower classes because of 


higher prices on foodstuffs. It was 
hardly expected that the worthlessness 
and futility of the devaluation and re- 
striction panaceas would be conclusively 
demonstrated in so short a time as one 
year. Some of the others will require a 
generation. L. MERLE HOSTETLER. 
Brecksville, Ohio, Feb 
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N addressing a meeting 
of the Statistical As- 
sociation, one’s - first 
thought is of statistics 
and their use in anal- 
yzing and forecasting 
business conditions. 
Here one at once 
comes to the crux of 

the present economic problem. This may 
be said to lie in the fact that no fore- 
casting is now possible—at least none 
based upon figures. The statistical 
barometers in my shop are about as idle 

4 as the equipment in a structural steel 

' shop. Of course, if we cannot forecast 

business, business men cannot plan with 

any certainty, and planning is the es- 
sence of a large part of business. 














The Price System 


All this is equivalent to saying that 
what has been called the price system is 
not working. Business is based on the 
price system, and scientific business fore- 
casting rests upon the laws of the sys- 
tem. The meaning of the price system 
is that under it economic life is directed 
and controlled by economic values, as 
these result from the balancing of utili- 
ties and costs, which are the opposing 
forces in economic life. Simply stated, 
it means that things are made with some 
relation to wants, but also with some as- 
' surance that things will be made only 
when they are worth while. The price 
system is the same system that you and 
I follow when we decide whether it is 
worth while to make a garden or seek 
any result which involves a cost. I know 
of no way to find out what anything is 
really worth save to find out how much 
individuals desire it in comparison with 
other things, with due allowance for cost 
and ability to pay. 
Of course, we realize that such a sys- 
tem of balancing utilities and costs 
through prices may be more or less im- 
perfect, but that does not prevent us 
from recognizing that it alone affords 
a chance for such balancing, and that to 
the extent that we allow it to work the 
tendency toward balance will be there. 
Such utilities and costs are purely in- 
dividual matters and represent individual 
4 desires and individual aversions. We 
may, therefore, call it the system of in- 
dividual choices and initiative. But such 
choices must be, and are, coordinated in 
markets through exchange values 
prices. This is the price system. 

’ Two points I would stress, namely, 
that this system involves objective values 
and that it involves a counting of costs. 





or 


Objective Values 


Objective values are values which are 
generally recognized. They are the re- 
sult of subjective values, which have 
met in the market-place and become at- 
tached to goods or services. They are 
over-individual values, in that to bring 
them into existence two or more in- 
dividuals must have reached some 
agreement freely. Then, and then only, 
we can say that a price has been de- 
termined. 

This is not subjective. It is not the 
mere expression of a wish. It is not the 

, arbitrary decision of some _ self-styled 
“brain trust.” It is not egotism. An 
objective value is the opposite of all 
those things. If only we could grasp 
the significance of the difference and 
get down to the business of finding out, 
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not only what people want, but what 
they can have, I believe we would be on 
the way to recovery. 


Money Indispensable for Objective 
Values 


It is highly important to recognize 
that, practically, objective values are 
made possible only with the aid of 
money. gMoreover, money can play its 
part in the determination of objective 
values only when it has an objective 
value itself. I know how common it is to 
say that money is “just a medium of 
exchange.” The word “just,” however, 
is a weasel word. Exchanges themselves 
have no economic significance except as 
they represent value given and received, 
and they involve the measurement of 
values. But there can be no measure- 
ment without a standard, and there can 
be no standard unless the standard be 
something which is actually used, which 
in the case of a standard of value 
means that money must be convertible 
into the standard. 

In short, the money question today is 
far more vital than many seem to real- 
ize. I maintain that the existence of an 
objective monetary standard is essential 
to the existence of objective values, 
which are essential to the price system. 
I will merely note that this is why the 
thoroughgoing Socialist always begins by 
attacking money. 

Here lies a large part of the signif- 
icance of the unbalanced budget. There 
can be no standard money without con- 
vertibility, and there can be no conver- 
tibility as long as the government is in- 
solvent. Thus the matter of budget-bal- 
ancing has a deeper significance than 
is commonly realized. 


Costs 


Another vital aspect of the price sys- 
tem is the counting of costs. Indeed, it 
is the cost factor which turns the price 
system into the “profits system.” 

Economic values are closely related to 
costs—not determined by cost, but limit- 
ed by it. One of the chief beauties of the 
price system is that exchange values re- 
flect costs, and through them society 
“counts the cost.” But so long as we are 
confronted by a government which does 
not see the need of paying as it goes, 
and believes in spending, regardless of 
the price paid, there can be no counting 
of costs. You talk about taking the profit 
out of war! I ask you, what good that 
will do as long as we continue to take 
the profit out of peace. If we made peace 
sufficiently profitable — as can be done 
only by counting costs—there need be 
little fear of war. As it is, we are driving 
nations to war by making peaceful busi- 
ness so unattractive that the horrors of 
war are all but forgotten. (The armies 
of the unemployed are readily visualized 
as armies indeed!) Like all wars, this 
“war on depression” is carried on without 
regard to what it costs and with no con- 
sideration for objective values or a stand- 
ard for money. As in all wars, wastes 
are seen on all sides, and inflation is 
imminent. 

The great costs that are now being 
ignored are the costs of time and of 
organization—that is, the costs of capital 
and enterprise. These the profits system 
recognizes. Now, however, capital and 
enterprise, having few votes, are little 


attended to. So the capital goods indus- 
tries remain depressed, and become the 
chief basis of unemployment. 


Purchasing Power 


Still another aspect of the price system 
is “purchasing power.” Objective values 
are determined, not alone by cost, but 
also by demand. But demand 
purchasing power in order that it can be 
effective. We can see, therefore, that the 
gist of the price system is this, that the 
purchasing-power factor in demand must 


requires 


be earned by production. Purchasing 
power lies in products, which are the 
goods that not only are wanted by people 
as potential consumers, but must be 
available to them as producers, so that 
they may buy and become consumers in 
deed. 


Under existing conditions, we find pur- 
chasing power largely divorced from pro- 
duction. It is thought of as something to 
be created out of whole cloth, by 
scheme for making work, or distributing 
funds raised by taxation or borrowing. 
This fact in turn means that distribution 
and consumption—as we know the terms 
in economics—are being kept separated 
from production. 


some 


Distribution and Production 


It is essential, however, that we recog- 
nize that distribution depends upon pro- 
duction, and consumption depends upon 
distribution. Al] three are 
through a process of valuation placed 
upon factors of production and products. 
Under the price system, we get a ten 
dency to have each producer contribute 
according to his capacity, and to reward 
each according to his productivity. That 
is the tendency. I think it is the eco- 
nomic ideal. It has probably never been 
fully realized, but it is a practicable 
ideal, and we know that it can be made 
to work with a fair degree of satisfac- 
tion. 

What do we find now? We find that 
distribution and consumption are partly 
divorced from production. Thus the 
thought is that purchasing power can be 
created without production. We are told 
that distribution can be readjusted with- 
out any readjustment in production. The 
maladjustments’ in distribution 
painted in dark colors, but instead of 
seeking to remedy the causes, the New 
Deal thinkers merely regard the malad 
justments as independent facts, and 
propose to correct them according to 
their ideals. They say that labor does 
not get enough, or that farmers do not 
get enough. This may be true, but surely 
its truth cannot*be established without 
reference to the of the 
laborers and the farmers, with due con 
sideration for costs. 

I say that the first step to be taken in 
correcting distribution maladjustments 
is to correct production maladjustments. 
Certainly we can never get anywhere on 
the basis of merely asking from each 
what he wants to do, and then seeking 
to distribute to each according to what 
he wants to consume. 

A neat expression of the formula im- 
plied in this New Deal conception might 
be put as follows: C. W. A.—automo- 
biles. This may be interpreted to mean 
that under CWA methods the worker 
may produce little, but be given 
streamlined car. 
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At the bottem of much of this sort of 
thinking lies the notion of undercon- 
sumption or inadequate spending, than 
which, I think, no more insidiously er- 
roneous notion ever infested a human 
mind. The basis of underconsumption, 
so called, always lies in income. Cer- 
tainly it is not a matter of wants or de- 


sirés. We can want anything, but what 
abo&t paying therefor? What does it 
cost? Nor is a mere want a “demand” 


for goods. Demand has to be “effective,” 
and be backed by purchasing power. 

Thus we begin with purchasing power. 
But purchasing power means income or 
earnings; and earnings and income mean 
production. To put it another way, the 
truth is that in the long run if there 
is no productivity, there is no income; 
if there is no income, there is no spend- 
ing; if there is no spending, there is 
underconsumption. 


Production the Basis of Demand 


The chief basis of demand, therefore, 
is production. Production must come be- 
fore consumption, since there would be 
nothing to consume if there no 
production. The great problem today is 
to start production in order that there 
may be employment and consumption. 
These latter would take care of them- 
selves if production were going forward. 

New Dealers and share-the-wealth ad- 
dicts, by fixing attention upon past pro- 
duction, and prating of an “economy of 
abundance”—which, by the way, is a 
‘onflict of terms—are causing us to live 
on our capital, are demoralizing our 
and are keeping production in 
maladjustment. Most emphatically, the 
problem of consumption should be re- 
garded as the problem of distribution of 
products among producers, which in 
turn should be regarded as the problem 
of production. It should be ovr aim to 
expose the half-baked reasoning which, 
by inverting the logical order, would 
seek to create purchasing power by giv- 
ing non-producing people things to con- 
sume. Surely one thing we should have 
learned during the last few years is that 
high wages neither cure a 
depression, 

Do not think that I believe that wealth 
or income is fairly distributed. What I 
saying is that the maldistribution 
arises chiefly as a result of monopoly, 
which prevents competition and the price 
system from directing production effec- 
tively. Maldistribution is largely malpro- 
duction, or a misdirection of production 
and a misuse of the factors of produc- 
tion, and it is maintained by maladjust- 
ments in prices. 
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labor, 


stop nor 


am 


Inflation 


mentioning the tendency give 
people unearned incomes, we are brought 
to the problem of inflation. The charac- 
teristic of inflation is always a loose use 
of credit. In an economy such as ours 
I think that all inflation is always credit 
inflation, the so-called “currency infla- 
being just incidental thereto. The 
essence of the thing is that there is an 
extension of credit which is not based 
upon business transactions or upon the 
productive use of capital. Then money, 
in terms of which credits are always 
arranged, is not based on a standard of 
value, and being divorced from objective 
values, becomes a mere expression of 
debt 

Why are we still wrestling with the 
inflation problem today? In the back- 
ground and underneath lies great 
reason, debt. But the immediate driving 
force is the desire of politicians to give 
unearned incomes to non-producing peo- 
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ple. It is the desire to perform the magi- 
cal feat known as “creating” purchasing 
power. Looked at coolly, this has now 
come down to the proposal to live on our 
past products. Under the guise of credit 
we are eating up our savings. We are 
distributing wealth produced in the past 
among people who cannot produce now. 
This is the significance of all the ex- 
propriation of wealth and capital by the 
government, and the process of redistrib- 
uting wealth according to wants, which 
is a large part of the New Deal. 

How does the thing work? In such 
an economy as ours, the technique is 
always essentially the same. First, you 
transfer private debts to the govern- 
ment, which through various agencies 
assumes them. Then you transfer the 
government debt to the banking system. 
In order to do this, with a straight face, 
it becomes necessary to keep the banks 
nominally separate from the govern- 
ment as long as possible. This enables 
the government to go through the mo- 
tions of writing up deposits on the books 
of the banks, and of calling excess gov- 
ernment debt by the name of excess 
bank reserves. Of course, all this has 
the effect of wrecking the monetary sys- 
tem and making it unsafe either to save 
or to invest. This has the direct effect 
of depressing the capital goods indus- 
tries, and perpetuating the large volume 
of unemployment which that involves. 


“Share-the-Wealth” 


Finally, since costs are not to be 
counted, and purchasing power is to be 
created by inflation, we reach the de- 
cision that we might as well “share the 
wealth.” The thought arises, why not 
issue money for distribution among the 
people, which money will be based upon 
the “general assets of the nation’! So 
we arrive at what I have called mone- 
tary socialism. Obviously, the things 
that are everybody’s assets are nobody’s 
assets. You cannot get a concept of so- 
called general assets, except on the 
assumption of a general expropriation 
carried out by the sovereign. Then, hav- 
ing monetized the general assets, the 
sovereign proceeds to deal the money by 
the billions. 

This, I think, is the significance of 
Title Il of the proposed Banking Act. 
The gist of the matter is that the gov- 
ernor of the Federal Reserve Board says 
that if business men will not spend, 
the government will. And if the gov- 
ernment has nothing to spend, it will 
take funds away from the business men. 
It seems clear, therefore, that the pres- 
ent tendency may all be summed up as 
a departure from the price system and 
the direction of economic life by objec- 
tive values which express individual 
choices and costs. What is to take the 
place of the price system? 


Wish Thinking 


The gist of the matter is that subjec- 
tive values and political values are being 
substituted for objective values and eco- 
nomic values. In the place of a free de- 
termination of exchange values, express 
ing the choice of individuals, we are 
witnessing an attempt to set up a sub- 
jective determination of needs or goals 
toward which the regimented people of 
the country will be marched regardless 
of costs. Somebody at Washington de- 
cides what to do. Somebody goes into a 
trance and develops an intuition. Then 
a “must” bill is introduced. There is no 
consideration of the objective limitations 
imposed by our physical environment. 
There is no consideration of the means 
which must be adopted to surmount these 
limitations in order that the end may be 
attained. The whole thing may be called 
wish thinking. I know of no better illus- 





tration of the truth of this statement 
than the brain trust delusion—the notion 
that by gathering the best men together 
at the capital it would become possible 
to do things which had hitherto been 
impossible and to overcome obstaeles 
hitherto insurmountable. The wish is to 
vault to the “end,” without adequate 
means and regardless of cost. The result 
is a futile but deadly bureaucracy. 


Nationalism 


Two further points I would make. One 
is that the nationalism which is today so 
rampant is the inevitable accompaniment 
of the collapse of sound credit and the 
breakdown of monetary standards. It is 
apparent that no government can force 
the citizens of another government to 
take its paper money. Nor can it make 
the banks of another nation take its debt. 
It therefore falls back on the idea of 
controlling its own destiny and inflating 
in its own way. There are other aspects 
of nationalism, but this one should be 
ever remembered, in view of the vital 
importance of standard money. 

One result is that I can see iittle pros- 
pect of anything but a continued recru- 
descence of mercantilism. This means: 

1. Stagnation of an important branch 
of economic life, foreign trade. 

2. Overcapacity in manufacturing and 
agriculture. 

3. The use of inferior resources, which 
destroys the basis for the existing stand- 
ard of living. 

4. The wastes involved in maintaining 
an unproductive military preparation. 

5. Perpetuation of unstable currency. 

At present each nation is drawing into 
its own shell. At the same time (and as 
a sort of compensation) it is regiment- 
ing its own citizens into an increased 
solidarity. Internal regimentation goes 
hand in hand with nationalism and mil- 
itarism. 


The Easy Money Delusion 


The second point I would add concerns 
the “easy money” delusion, which is per- 
haps as symptomatic of our present 
troubles as any one matter. Easy money 
—that is, credit—is a highly desirable 
symptom if it be the result of credit con- 
ditions. If easy money be the result of 
certainty that there will be a productive 
use for funds, coupled with the existence 
of an abundance of funds which are 
based upon objective values, then it is de- 
sirable. But then it is to be regarded as 
a necessary result of conditions. 

Now, however, easy money is the re- 
sult of wish thinking. It is artificially 
made, and its significance is taken to be 
its use as a means toward some ideal 
goal. To the funds piled up in the finan- 
cial centres, as usual in great depres- 
sions, we are adding billions of funds 
created out of debt by open market oper- 
ations and out of currency debasement. 
The aim is to create purchasing power 
by enabling the social planners to spend 
billions for maintaining work relief 
armies, &c. 


Investment Demand for Funds Impos- 
sible Under Present Conditions 


The very means by which these funds 
are piling up, however, and which give 
rise to the so-called easy money, are 
fatally destructive of the demand for 
them. I predict confidently that if the 
present methods be pursued the “easier” 
we make money the easier money will 
continue to be. We are rapidly approach- 
ing a point where, with interest rates 
near zero, people will not save for pro- 
ductive purposes. Then they will forget 
the future, and “buy now” will be the 
slogan for spending a depreciating cur- 
rency, the future worthlessness of which 
is betokened by 4 per cent money rates. 

There can be no investment demand 





and consequently no sus- 
tained increase in employment, under 
these conditions. The only result will ve 
such phenomena as the rise and fall of 
speculative pools in pepper and shellac, 
and the spectacle of an insolvent govern- 
ment running on a deficit and using the 
proceeds of its loans to rig the market 
for its own obligations. 

As a matter of fact, easy money is 
one of the worst symptoms of the pres- 
ent conditions. Not only does it present 
potential inflation, but it is a sign and 
symbol of the absence of the price and 
profits system, as manifested in the ab- 
sence of an investment demand. What 
passes for investment today is a mere 
quest for “liquidity.” Premiums are be- 
ing paid for fancied liquidity. This I 
have called “storm-cellar investment,” 
and I may add that the only kind of 
saving one can do today is storm-cellar 
saving. For such saving and investment, 
money rates do not count! This has been 
the whole picture for the last three years, 
namely, the picture of a government get- 
ting ready to expropriate capital, and of 
the citizens of that government lying 
awake nights seeking an escape. 


for money, 


Twentieth Century Greenbackism 


And so we get the concept of twentieth 
century greenbackism. Why talk about 
substituting notes for bonds, as some of 
our old-fashioned monetary radicals pro- 
pose? There is a more refined way of 
doing the thing, as follows: First, you 
prostitute the banks. Then you force 
money rates down to zero. Then you 
force bond yields down to zero. Then 
you issue banknotes based on the bonds. 
Result—non-interest-bearing notes sub- 
stituted for bonds—but all according to 
banking principles. 


The Basis of New Deal Thought 


Now all these things to which I have 
referred are interrelated and of a piece. 
They all centre in the idea of substitut- 
ing subjective values for objective val- 
ues, with no test of productivity which 
counts the cost of things, and with no 
standard for money. They all come to a 
head in the substitution of political val- 
ues for economic values. 

Thus there is a certain consistency in 
the New Deal thought. Indeed, it seems 
probable to me that even at such times 
as this it would be impossible to find so 
many delusions all at once unless there 
was some relationship among them. Even 
so, however, I doubt if they could pre- 
vail if they were not helped along by 
the presence of many confused notions in 
high places. May I list them as briefly 
as possible: 

1. The notion that unemployment is 
the cause of the depression. 

2. The notion that there is not enough 
total money; simply because many indi- 
viduals cannot get enough of it for them- 
selves. 

3. The quantity theory of money, or 
the idea that the equation of exchange 
explains anything. 

4. The notion that currency inflation 
is very different from credit inflation, 
and much worse, at a time when all cur- 
rency is credit. 

5. The notion that durable goods are 
somehow different from consumers’ 
goods, although any one can see that 
many consumers’ goods are durable, and 
that many durable goods are consumers’ 
goods. 

Conclusion 

In conclusion, my opinions bearing on 
the outlook are as follows: 

First, we cannot go back. Many rea- 
sons might be given for this conclusion, 
but I will state only a few. 

(a) The only way for a sound basis 





for recovery lies through deflation; but 
we will not deflate. 

(b) The New 
must go ahead 
eggs. Its financial position is based upon 
a writing up of gold and silver, and it 
can prevent bankruptcy only by making 
this write-up effective through inflated 
paper prices. In this respect, it has gone 
only part way. 

(c) The New Deal administration can- 
not let money rates rise and express 
the real underlying banking conditions. 
If it were to allow money rates to rise 
and prices of commodities to fall, gov- 
ernment bonds would decline and banks 
would collapse. 

My second conclusion is that recovery 
in any ordinary sense of the term is un- 
likely in the visible future. Periods of 
“confidence” may come and go, but they 
cannot endure, for there is no basis for 
confidence. Spurts of business activity 
may come, but not real business. What 
passes for business under the New Deal 
is a scattering of government largess. 

Always, I think, the debt 
structure of a great post-war boom must 
be ‘wiped out by bankruptcy. I 
that in such a situation there ever has 
been or ever will be a case of voluntary 
bankruptcy. 
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1929, it 


(b) On Feb. 15, endorsed the 
board’s warning of Feb. 8 but said, in 
effect: “You men have not gone far 
enough.” (c) On April 19 and again on 


May 21 it recommended an increase in 
the discount rate 

No sensible person will, in the light 
of subsequent events, deny that the pre- 
cipitation of a crisis early in 1929, or 
even earlier, would have been a great 
blessing for the country.’ If there is any 
doubt on that point, consult a chart of 
stock prices covering that period, or a 
chart of brokers’ loans, or a chart of 
bank loans on securities 

In sum, to quote directly from 
Monetary Mischief, “The facts are not at 
all that the banks proved unmanageable 
under weak political control so that such 
control should be strengthened, but that 
no control of any consequence was at- 


tempted. The chief impetus to restric- 
tion of credit came from active bankers, 
that is to say, from the Federal Ad- 
visory Council. The Federal Reserve 


Bank of New York, with active bankers 
on its board, was right for ten weeks. 
The Federal Reserve 


Board was never 
right. It was complacent with specula- 
tion until the council rebelled; it finally 


issued a mild warning; it declined to use 
the traditional and orthodox method of 
restriction of credit by raising the rate 
of discount even during the period from 
April 19 to May 21, when both the Fed- 
eral Reserve Bank of New York and the 
Federal Advisory Council urged that ac- 
tion; and it reversed its own restrictive 
policy at a critical moment on a showing 
of improvement as to speculative loans 
of less than 7 per cent.” 
D. W. ELLS wortH. 


1My view of this matter is that credit 
restriction was necessary only because of 
the easy money policy which was inaugu- 
rated, at least in its most profound phase, 
in 1927. If there had been no easy money 
policy, indeed no effort to manage bank 
credit, there would have been no necessity 
for subsequent credit restriction, because 
ticht money would have choked off the bull 
market in stocks before speculation got 
completely out of control This view is 
substantiated by our pre-war experience 
when. in our heathen blindness. we had not 
yet been exposed to the gospel of faith in 
the miraculous healin power of open 
nae my operations by the Federal Reserve 
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The Week in the Commodities; Price Index Lower— 
March Farm Income Up 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
(Unadjusted for Seasonal Variation) 


DECLINE of 0.2 points 
in The Annalist Week- 
ly Index of Wholesale 
Commodity Prices 
during the week, to 
126.7 on Tuesday, 
April 30, was due to 
a reaction in live- 

: stock and meat prices, 

lower prices for hides, anthracite, and to 

a less extent, for rubber, butter, coffee 

and cocoa. Advances in cotton, eggs, 

sugar, oranges, leather and gasoline 
failed to offset the declines. 

Reflecting the recent advances in the 
weekly index, the monthly average for 
April rose to 125.8 from 123.5 in March, 
and 108.6 in April, 1934. Higher prices 
for livestock and the meats were largely 
responsible. 

WEEKLY FOREIGN WHOLESALE 

PRICE INDICES 


(In currency of Ra soguae? * Caasds, guises 
Kingdom and Italy, 1926= 0; France, 
July, 1914=100.0: Germany, 1913 =100.0.) 





Saturday. $Ger- 

1935. tCanada. U. K. France. many.§lItaly. 
err 72.2 63.4 345 100.8 45.2 
ea 772.5 63.7 347 «100.8 45.7 
SS ere 72.7 = 63.7 ; 100.8 45.9 


+Revised. tPreceding Friday. §Preceding 
Wednesday. For data, 1933-1934, see THE 
ANNALIST of March 15, 1935, page 429. 

Cash farm income was considerably 
higher in March than in February, total- 
ing 416 millions of dollars, against 381 
(revised) the month before, or, with 
AAA payments included, 465 millions, 
against 443. The increase was greater 
than usual, the seasonally adjusted index 
rising to 56.5 (1924-29—100.0) from 54.0 
in February and 64.5 in January. With 
AAA payments the index rose to 62.3 
from 60.1 in February and 60.3 in Jan- 
uary. 
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CASH FARM INCOME 


(As estimated by the Bureau of Agricul- 
tural Economics) 

Year's 
*Mar., Feb., Jan., Mar., oe 
1935. 1935. 1935. 1934. ea 

in Millions of Dollars: 
ED 019. 0.000-dae 30 24 24 37 18.9 
Cotton,cottons’d 24 27 35 39 — 38.5 


Fruits, veg’bles 68 60 52 77 — 11.7 
Meat animals. .121 105 125 88 + 37.5 
Dairy products..101 96 98 89 + 13.5 
Poultry, eggs... 44 +38 34 40 + 10.0 
Tetel ..... .416 7381 428 406 + 2.5 
AAA payments. 49 52 70 9 +444.4 


Total with AAA” 
payments ....465 7433 498 

Indices (1924-29—100)%: 

All crops. -- 47.5 43.5 40.0 60.0 — 20.9 

All livestock. ..66.5 765.0 764.5 53.5 + 24.3 


415 + 12.0 


: | eereeerre 56.5 54.0 752.0 57.0 0.9 
Total with AAA 
payments ...62.3 60.1 760.3 58.1 4+ 7.2 


Fact’y payr’ls§.67.5 67.2 66.1 616 + 9.6 

*Preliminary. tAdjusted for seasonal 
variation. §U. S. Bureau of Labor Statis- 
tics, converted to 1924-29 base. tRevised. 


DAILY SPOT PRICES 


U.S Old 

Moody’s 

-Index-- 

Cotton. Wheat. Corn. Hogs. §$. $. 
Apr. 24....11.80 1 A 156.8 93.3 
Apr. 25....12.00 1. 3 1.04% 8.93 157.1 93.5 
Apr. 26....12.25 1.1 + 05 8.86 158.3 93.9 
Apr. 27....12.25 1.14 -- 157.4 93.3 
Apr. 29....12.20 1.14 1 05 8.82 157.4 93.2 
Apr. 30... .12. 1.14 8.90 157.2 93.2 


{No quotations on Ben of closing of 
Chicago Board of Trade. 


THE GRAINS 


The wheat market reopened firm on 
Thursday, the Rosenbaum open accuunts 
were very quickly closed out, and the 
market then declined about 2 cents on 
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110 re) 
\ [IN CURRENT 
US.DOLLARS 
~ 19/3 =100 = i 
90;+— + 190 
80r- t , t 80 
IN OLD GOLD i 
DOLLARS Vad 
70}- } | itt | 
+ eer eestas vee ees ee oe ee ee are ae =e léo 
TOM AM DIASON DIFWAUDTIAS ONS TEUAM DT TASONO TD Pu Aa 
1932 1933 1934 1935 
- -- ——-—In Terms of aaa wg U. S. Dolars—— - All 
1. g. 3. 4. 6. ve 8 All Comm 
Farm Food Textile Building Chem- Miscel- Com fin Old 
1935. Products.Products.Products Fuels. Metals. Materials. icals. laneous. modities. Dollar 
Apr. 30...123.8 132.2 *104.7 161.8 109.9 111.5 98.6 89.0 26.7 75.1 
Apr. 23...124.2 132.5 +104.5 162.0 109.8 111.7 98.6 78.9 126.9 75.5 
Apr. 16...123.1 132.9 104.6 161.5 109.8 111.8 98.6 79.4 126.6 75.3 
May 1, ’34 90.5 107.7 113.9 161.4 112.4 114.0 99.6 89 109.4 64.8 
131.9 104.2 160.4 109.7 111.7 98.6 79.5 125.8 74.9 
127.2 104.8 159.8 109.5 111.8 98.7 79.3 123.5 73.1 
128.0 106.5 158.2 169.6 111.9 98.7 80.0 124.3 74.0 
125.8 107.7 160.9 109.7 112.1 98.6 79.1 122.6 73.1 
118.5 107.7 161.7 109.7 112.1 99.1 78.5 118.0 70.1 
L 107.0 161.8 6 112.5 99.0 77.9 116.4 69.3 
117.8 109.9 160.2 109.7 112.9 98.8 80.7 116.3 68.7 
121.8 113.6 163.6 109.9 113.1 98.6 81.5 120.3 70.5 
117.6 114.1 163.8 110.1 113.2 98.7 82.5 117.7 69.0 
113.2 112.1 163.4 110.2 113.8 98.9 88.4 114.4 68.0 
113.4 111.2 162.8 112.4 113.9 99.5 89.5 114.3 67.8 
109.1 113.4 162.4 112.2 114.0 99.6 89.9 110.8 65.6 
106.3 118.0 160.8 107.2 — 8 100.2 88.1 108.6 64.4 
107.1 121.0 154.5 104.3 3.8 100.1 87.6 108.2 64.5 





Bt me A +Revised. 
and Holland; Beilgi 


{Based on exchange ge for France, Switzerland 


um included to March 12. Back figures: For previous monthly aver- 


ages of weekly —_— see THE ANNALIST published on the Friday following last Tues- 


day of each mont 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Apr. 30, 1935. 
Wheat, =e, 2, red, c. i. é. domestic (bu.)... $1.14% 
Corn, No. 2 yellow OS re er 1.06 
NM, IO BU ONE oon nis ccc oeccaanss 60% 


Rye, No. 2, Western Suanantes, c. i. f. (ou.). 2 

Barley, malting Pi scccacendssteedtbeeanse 1.02% 

oe. choice heavy steers, Chicege, (100 Ib.) 14.69 
noe. day’s average, Chica 8.90 


tion, middling upland (Ib.)................ 1220 
Woot, fine — ‘hs i SS eee 62% 
Wool, Ohio delaines, scoured (Ib.).......... 66% 
Beef, choice Western dressed steers, 700 lbs. 

and UP (10D UD.).. cc cccccccccccccccscseccess 10.00. 20.00 
Hams, picnic ni OTC re reer 5% 
CED DGD oc cc ccasccsccacecseceeens 27. 4 
I I ac ace-s 0:ci0:6 6:5.6.4ieha warm eek eee 221 
Oe sao web ben.otidiedcmmneees 05 
Coneee, Mamsen, We. 4 CBi)... a cccccccvccccese 0814, 
Ce, SE, BO FT COIN. ccc csc ccgucdesseweese 06%-.07 


Flour, carlots, 98 cotton pegs. 8 8.5) 58.70 
Lard, choice Western (100 Ib.).............. 10.95-11.05 
Cottonseed oil, bleachable (108 lb. AY Pe se gait 10.35-10. 50 
Printcloth, 38%4- inch, 64x60, 5.35 ( or 6 ¥—.06% 
Cotton sheeting, brown, 36-inch, 66x60, 4.00 

unbranded double cuts SS IIe .OT% 


one. arn, Southern two-ply warps, No. 
ree rere oR ae .30 
Worsted yarn, seneeeee, 2-40s, halfblood 

SE EE OLD, cs vn cen sccdgcasasaesa seas’ 1.28% 
Silk, 78% et a a Japan, 13-15 size for 

near-by Oy 63 arse 1. gt. 43 


Rayon, 150 denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 575 
Coal, bituminous, steam, mine run, Pitts- 


burgh NES oa vas d sve t-nhon.st eines eviee 2.05 
Coke, Connellsville furnace, at oven(net ton) 3.85 
Gasoline, at refinery, Oil, Paint and Dru 

Reporter avge. at 4 refinery centres (gal. +] .0503% 


Petroleum, crude, at well, Oil, Paint an 

Drug Reporter avge. for 10 fields (bbl.)t. 1.177 
Pig iron, Iron Age composite (gross ton). 17.90 
Finished steel, Iron Age composite (100 Ib. ). +#2.124 
Copper, electrolytic, elivered Conn. (lb.).. 44.09 


DET bccrawhsctcapei nasa vakadwene an ChwAs .0375-.0380 
, EIEN PRISE Re eee eae 50% 
ee Ne i, BA COD vc cccncgevcseccsncse .0410 
Lumber, Architectural Record monthly 

NE CAD WOLD oc toncc50.060ph04nbee~ee0 *16.15 
Brick, Architectural Record monthly com- 

posite OEE 540 <o0n-ermncecscesneeteusewece *14.70 
Structural chek: Architectural Record 

monthly composite (100 Ib.)................ *1.65 


Cement, Architectural Record monthly com- 


—_ GE aban sips 605050 ce0keadadenabecee’ *2.20 
Di, SN MOUS. ci oaas cricedscmaeooee 34 
Hides, heavy native steers, Chicago (Ib.). .1308 
Paper, newsroll contract DNS Sain cireis ys 40.00 
Paper, wrapping, No. 1 Kraft (Ib.).......... 0450 
Rubber, standard thick latex (Ib.).......... 11}§ 


*Monthly prices as of April 15, 1935, March 15, 1935, and April 15, 1934. 


Ar. Zs, 1935 

$1. 

1. oa 

ay 

7434 

1.01% 

14.88 

9.04 
.1180 
.64 
66% 


20.00—21.00 


10.12 bid 
‘06% 


17. 
+#2.124 
tt.09 
0375-.0380 
505 
0410 
*16.15 
*14.70 


*1.65 


0450 
12}, 


May 1, 1934 


ds 


9 G0 
RS? 
N 


12.50—13.00 
083% 
20.25 
12% 


0430 
11% 


101 
**7' 607.90 


07%-.07% 
30 
1.57% 
1.24-1.3 
65 
6.25 


2.00 
3.85 


tt 
ive) 


04814 


**Bulk price 


nominal. {Including processing tax. {Closing price of nearest future contract. tfBlue 


Eagle. ++Does not include processing tax. +Revised. 


tPrices for previous Friday. 








rains in much of the drought area. Prices 
advanced further on Friday, partly on 
the sensational 4-cent rise in Minneapolis 
May where firmness continued through 
Monday. Activity on the Board of Trade 
quieted down Tuesday, with interest 
chiefly in getting out of May commit- 
ments, delivery on which commenced on 
the following day. The advance in the 
Treasury price of silver last week, and 
the failure of the Treasury to advance 
it again over the week-end, stimulated 
prices last week and tended to depress 
them subsequently. July closed Tuesday 
at 99%, against 98 the week before; 
July Winnipeg at 89%, against 89%, 
and July Liverpool at 5s 6%d, against 
5s 85d. 

Heavy rains brought considerable im- 
provement to Winter wheat in Texas 
and much of New Mexico and elsewhere, 
but in most of the dry Western area the 
crop was largely beyond help. Condi- 
tions continue satisfactory in Oklahoma, 
Missouri, Eastern Kansas and Nebraska, 
while in the Ohio Valley condition re- 
mained good although rains retarded 
growth. Spring wheat planting is under 
way in South Dakota, Minnesota and 
Montana, but in North Dakota has been 
delayed by wet soil. 

The average of the private estimates 
placed the Winter wheat crop at 449 mil- 
lion bushels, compared with the April 1 
government estimate of 435 and the April 
1 private average of 490. Total April 1 
supplies in four positions were 302 
million bushels, against 415 last year. 
Thomson & McKinnon noting that they 
suggest the possibility of a larger July 
1 carryover than had been expected. 

Corn was slightly higher with wheat 
and on the dwindling visible supply, 
which totaled only 13,873,000 bushels 
last Friday, against 14,721,000 the Fri- 
day previous, and 54,541,000 a year ago, 
with a long time before the new crop 
will be available. Oats and rye were 
lower. 


UNITED STATES WHEAT MOVEMENT 

(Thousands ; capes as reported by the 
Department of Commerce, visible sup- 

plies as reported by the Chicago 
Board of Trade) 

-—-W’k Ended Saturday— 

Ave: a. 20, Ape: 28, 

1935. 1935. 934. 


Wheat qepente (bus.). §... $ ‘812 
Since July pease 2,991 ‘ 17,750 
Flour exports (bbls. )* 29 127 50 
Since duly i°........ 3,246 : 3,180 
Fatal (B06. 98 o..cssssies 136 127 1,047 
Since July 1........ 7 18,247 32,696 
Visible supply at w’k- 
GG GRRL 604 sds0% . 39,795 41,906 84,572 
*Including flour milled in bond from Cana- 
dian wheat. Flour converted to wheat at 
4.7 bushels to the barrel. {Revised §No 
movement. 


CANADIAN WHEAT MOVEMENT 
Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—Week Ended Friday—, 
Apr.19, Apr.12, Apr.20, 
1935. 1935 1934. 
Exports, inc. from U. 


S. ports* . ere 2,148 — 1,498 
Exports for eqenent.. . 88,969 114,293 
Elevator stocks an 

afloat at week- ontt. 221,686 §225,861 214,276 

‘Including also exports into U. S. for 
U. S. consumption. ¢Since July 28, 1934, and 
July 29, 1933. {Including stocks at U. S. 
ports §Revised. 


WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 

-—-W’k Ended Saturday— 
Apr.27, Apr.20, Apr.28, 


From 1935. 1935. 1934. 
North smanen i whe 2,671 2,933 3,769 
Argentina .......... 2,350 2,839 2,226 
Australia .......... 1,608 3,678 1,209 
EL Sn chee ha oka tee ‘ade Se . 
ee ae 64 ro 328 
Other NORE 1,280 480 

Total............-- 8,274 10,730 8,012 

Since July Se 390,263 ..+. 395,296 

tNo movement. 
COTTON 


The cotton market advanced about 20 
points last week Thursday, on light May 
tenders that reflected the threat of a 
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squeeze in old-crop futures, the high 
basis and the shortage of spots, on ac- 
count of the supplies held by the govern- 
ment. The Treasury mark-up of silver 
to 75.77 was also stimulating. Further 
advances took place Friday for the same 
reasons, supplemented by improved mill 
and foreign buying and by general in- 
creased speculative interest. Prices re- 
acted moderately Monday, with the fail- 
ure of the Treasury to mark up its silver 
price further, and the market was steady 
and quiet Tuesday, closing with net 
gains of about 30 points over the previ- 
ous Tuesday. July closed at 11.81, 
against 11.51-11.53 the previous Tues- 
day; October at 11.36, against 11.20- 
11.22 (new crop months having shown 
less strength); spot middling at 12.20, 
against 11.90, and July Liverpool at 
6.46d, against 6.36. 

Rains in Western Texas and Okla- 
homa broke the long drought in those 
areas and checked the dust-storms there. 
Conditions throughout the rest of Texas 
are reported as satisfactory for planting 
and cultivation. Conditions are good in 
the south of the belt, with much of the 
cotton up to a good stand, while in the 
northeast progress has been delayed by 
cool weather and excessive rains. 

The agitation against the processing 
tax continues, but it should be borne in 
mind, as some observers have noted, that 
abandonment of the processing tax is 
likely to mean abandonment of the whole 
AAA program, since it is probable that 
the country will accept processing taxes 
to pay AAA benefits where it will not 
accept their payment out of general gov- 
ernment revenues or a special general 
tax. Actually, the issue is less one of 
cotton processing taxes vs. general taxa- 
tion than it is one of such processing 
taxes vs. the whole AAA program of 
control. For this reason the opposition 
to the elimination of the tax is far 
stronger than it would be if it were 
merely a question of shifting the burden 
of the benefit payments on to the gen- 
eral government finances. The whole 
AAA program is involved, not merely 
the manner of financing. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 


—W’k Ending Thursday, Yr.'s 


Apr.25, Apr.18, Apr.26, Ch’ge 
1935 1935. 1934 P.C 

Movement Into Sight: 

During week.... 68 55 124 —45.2 

Since —~ 1... 27,496 .. 11,168 —32.9 
Deliveries During Week: 

To domestic mills 90 82 95 — 5.3 

To foreign mills. 87 101 163 —46.6 

To all mills..... 177 183 258 —31.4 
Deliveries Since Aug. I: 

To domestic mills 3,780 4,528 —16.5 

To foreign mills.*4,147 6,431 —35.5 

To all mills. .... .*7,927 10,959 27.7 
Exports: 

During week ° 6% 66 1 —31.0 

Since Aug, 1... .*3,829 6,392 —40.1 
World Visible Supply 

(Thursday) : 

World total...... 4,887 4,996 6,762 —27.7 

Week's change... —109 128 —134 ‘ 

U. S. A. only.... 3,421 3,512 4,478 —23.6 
Certificated Stocks: 

Thursday 63 75 245 —74.3 


*Adjusted. 


Cotton acreage is estimated at 30,- 
550,000 acres by The Journal of Com- 
merce. 

Domestic cloth markets were quieter 
than in the preceding fortnight. Buyers 
are tending to restrict their orders to 
May-June shipments, according to the 
Cotton Exchange Service. Prices tend- 
ed to weaken slightly. April cotton con- 
sumption is estimated at 455,000-465,000 
bales by The Journal of Commerce, 
against 481,000 in March and 513,000 in 
April, 1934. May consumption is expect- 
ed to be lower. European activity is 
estimated at about 66 per cent of nor- 
mal. 


THE NON-FERROUS METALS 


The Treasury marked silver up to 
77.57 on Wednesday, ‘and the New York 


price thereupon went 


Treasury failed to announce any fur- 
ther advances over the week-end and the 
New York price accordingly reacted to 


to 81 Friday. The 


75%. 


There is such a smal] floating sup- 
ply of the metal available that the price 
will continue to advance (up to the hypo- 
thetical $1.29) so long as the Treasury 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 
4° te + October. December. January. March. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Apr. 22 11.60 11.40 11'70 11.50 11.37 11.18 11.44 11.24 11.47 11.39 11.57 11.40 
Apr. 23 11.49 11.41 11.58 11.50 11.27 11.15 11.32 11.20 11.35 11.31 11.45 11.34 
Apr. 24 11.49 11.39 11.58 11.48 11.21 11.14 11.27 11.20 11.29 11.26 11.40 11.32 
Apr. 25 11.77 11.54 11.79 11.62 11.42 11.27 11.49 11.33 11.52 11.39 11.53 11.45 
Apr. 26 11.85 11.72 11.90 11.75 11.50 11.38 11.58 11.46 11.59 11.50 11.68 11.57 
Apr. 27 11.85 11.74 11.89 11.78 11.42 11.35 11.49 11.42 11.52 11.47 11.58 11.55 
Week's range.11.85 11.39 11.90 11.48 11.50 11.14 11.58 11.20 11.59 11.26 11.68 11.32 
Apr. 29. 11.79 11.71 11.84 11.76 11.39 11.28 11.44 11.36 11.46 11.40 11.51 11.46 
Apr. 30 11.80 11.72 11.83 11.75 11.39 11.33 11.46 11.38 11.48 11.43 11.55 11.49 
Apr. 30 close 11.77t 11.81t 11.36t 11.43t 11.47t 11.48 11.53t 
Contract {14.23 10.25 14.21 10.30 12.71 10.05 12.76 10.10 12.70 10.16 11.68 10.38 
range (Ag.9 Mr.11 Ag.9 Mr.18 Ja.2 Mr.18 De.31 Mr.18 Fe.18 Mr.18 Ap.26 Ap.3 
May. July. Sept 
Wheat : High. Low. High. Low. High. Low. 
Apr. 22 1.023, 1.014% 1.02 1.00% 1.02% 1.01 
Apr. 23. 1.014 .99 1.00% .98 1.01% 984, 
oa = .. Exchange —,, oe 9 96 
pr. . . ° . . 981, 36" 
Apr. 26 1.0044 : 90% ore 1.00%, ‘98% 
Apr. 27 1.00 99) 99% 98, 99% 98% 
Week's range.. 1.02% 97% 1.02 968, 1.02% 96% 
Apr. 29 1.00% 98% 1.00% 98° 1.00% 98% 
Apr. 30 995, 98h, 995, 98% 1.005, 991, 
Apr. 30 close IB%et 99%4t 995% 
Contract j 1.17 90%, 1.02 86% 1.02% 844 
range 1 Ag. 10 Mar. 18 Apr. 16 Jan. 15 Apr. 16 Jan. 13 
Traded week ended Friday, April 26, 139,564,000 bushels; last year, 146,791,000. 
Weekly Range 
First Two Days, Week Week 
Week Ende Enaed Ended 
———May 4, 1935——— Ag. 27, 1935. Apr. 20, 1935. ———Contract Range——— 
© High. Low. Close. igh. Low. High. Low. High. Date. Low. Date. 
orn: 
May 89% .88% .89%t 89% .88% 91%  .875 .93% Dec. 5 .75 Oct. 4 
July 85%, 183% t 83% 85 ‘81% (90% Dec. 5 71% Mar. 18 
Sept. : 80% 79 -79% t ; .79 80 7 44% Jan. 9 .67% Mar. 25 
ushels traded* - ‘a 64,152 ,000 61,512,000 
7 50 47 48 50 50% 59 
ay a t i, 48% 50% .4 59% Aug. 10 .41% Mar. 18 
July .. 43% He 42%, t 43% “ait 44 ‘ 1 Dec. 5 .36 Mar. 18 
Sept. ...... 3% 38%, t 41 .38%, 44 404, .44% Jan. .344% Mar. 18 
Busheis traded*..... 13,009,000 10,497,000 
Rye: 
May .58 56% .57t on 57% .61% aor 95% Aug. 9 .53 Mar. 18 
Sept ‘boy Sod bok! «© Ga 80” Gry ‘com “Sok ban 2 Soe Mar 18 
Sept. oa ‘ 5 d 4 q d ‘ an. 4. ar. 18 
Busheis iraded*.’..”. {2 F0'600 "7 Bo3;600 - 
Coffee—D (Santos No. 4): 
May : . 7.57 T.54 T.5At 8.04 7.53 8.07 7.96 11.66 Jume 1 7.53 Apr. 26 
July 7.52 7.47 7.48n 7.95 7.45 8.08 7.89 11.35 Aug. 13 7.45 Apr. 26 
Sept 7.53 7.46 7.48t 7.86 7.45 8.03 7.83 10.65 Oct. 9 7.45 Apr. 26 
Dec. 7.53 7.46 7.48n 7.95 7.45 8.03 7.95 10.60 Jan. 7 7.45 Apr. 26 
Mar. . 7.56 7.49 7.50n 7.85 746 8.04 7.96 850 Mar. 1 7.46 Apr. 26 
Contracts traded ° 564 137 
Coffee—A (No. 7): 
ay 4.85 4.72 4.81 n 5.25 462 5.39 5.19 8.81 June 4 4.62 Apr. 26 
July 5.00 491 496n 5.35 4.77 5.33 5.25 8.47 Aug.16 4.77 Apr. 26 
Sept 5.06 5.04 5.07n 5.51 4.87 5.58 5.28 7.75 Oct. 9 4.87 Apr. 26 
Dec .... 823 5.11 5.20t 5.53 495 5.62 540 7.69 Jan. 3 4.95 Apr. 26 
Mar. ........5.2¢ 6.22 6.27t 5.61 5.03 5.50 5.50 5.65 Mar. 29 5.03 Apr. 26 
Contracts traded ‘ 265 123 
Sugar (No. 3): 
ay 2.37 2.37 2.34@2.37 2.36 2.34 2.32 2.28 2.37 Apr. 29 1.84 Jan. 2 
July 2.42 2.39 2.39@2.40 2.44 2.38 241 2.33 2.44 Apr. 22 1.87 Jan. 2 
Sept 2.48 2.44 2.45@2.46 2.49 2.43 246 2.38 2.49 Apr. 22 1.93 Jan. 2 
Dec. 2.55 2.51 2. 2.54 2.56 2.50 253 2.44 2.56 Apr. 22 1.95 Jan. 2 
Jan. . 2.39 2.36 2.36@2.37 2.38 2.34 2.36 2.31 2.39 Apr. 30 1.95 Jan. 2 
Mar. ........ 2.36 2.34 2.33@2.34 2.38 2.32 2.57 2.35 2.38 Apr. 22 2.12 Mar. 14 
Contracts traded oe 2,718 2,636 ; 
Sugar (No. 1): 
ay 2.38 2.35 2.36@2.38 2.38 2.34 2.35 2.28 2.38 Apr. 25 1.69 Oct. 29 
July 2.43 2.42 2.41@2.42 245 2.39 2.42 2.37 2.45 Apr. 24 1.73 Oct. 29 
Sept 2.50 2.46 2.48@2.50 2.52 2.46 2.49 2.41 2.52 Apr. 22 1.76 Oct. 30 
Dec. 2.59 2.56 2,56@2.58 2.59 2.54 2.54 2.48 2.59 Apr. 23 1.91 Dec. 22 
an. ’ : d 2.43 a 2.48 2.45 J 2.48 Apr. 24 2.09 Feb. 1 
Contracts traded 355 540 
Cocoa: 
May 448 444 448n 4.63 4.53 470 4.57 6.21 June 13 4.44 Apr. 29 
July 4.62 459 4.60n 4.74 463 4.78 4.69 5.80 Aug.10 4.59 Apr. 29 
Sept. 4.75 4.72 4.73n 4.88 4.75 4.96 481 5.58 Feb. 18 4.72 Apr. 29 
Dec. 4.91 488 489n 5.02 493 5.11 4.97 5.74 Feb. 18 4.88 Apr. 29 
Jan. 4.94 n 5.01 499 5.14 5.05 5.73 Jan. 9 4.99 Apr. 27 
Mar. . 5.06 5.04 5.05 n 5.17 5.10 5.24 5.13 5.27 Apr. 11 5.04 Apr. 29 
Contracts traded 1,829 1,106 
Hides: 
June 10.20 9.99 9.99t 10.41 9.95 10.29 9.90 11.50 Junel13 6.90 Aug. 6 
Sept. 10.55 10.35 10.35 t 10.75 10.25 10.63° 10.20 10.75 Jan. 7 8.14 Oct. 10 
Dec. 10.78 10.68 10.69 t 11.07 10.56 10.95 10.54 11.07 Apr. 22 9.35 Mar. 18 
Mar. . ; 10.98 t 11.34 11.05 11.34 Apr. 22 9.65 Mar. 21 
Contracts traded ‘ 53 485 
Rubber: 
May 11.63 11.51 11.63 b 11.96 11.62 11.97 11.60 17.10 Aug. 9 10.40 Mar. 18 
July 11.79 11.67 oe! ) mee 12.07 11.77 12.06 11.73 17.45 Aug. 9 10.52 Mar. 18 
Sept. 11.92 11.80 11.90 12.18 11.85 12.21 11.88 15.57 Oct. 2 10.66 Mar. 18 
Dec. 12.13 12.01 12.13t 12.38 12. 12.44 12.09 14.88 Jan. 8 10.91 Mar. 18 
Jan. ...-12.20 12.15 12.20n 12.37 12.14 12.50 12.19 14.00 Feb. 19 10.96 Mar. 18 
Mar. ........12.31 12.22 12.35n 12.58 12.29 12.54 12.33 12.58 Apr. 22 11.74 Apr. 5 
Contracts traded 1,684 1,3 
- Silk: 
May 1.32 1.32 1.3124@1.32%1.36 1.32% 1.36% 1.31%1.44 Jan. 2 1.14 Oct. 4 
July . 1.32 1.31 = 1.31@1.32 1.34 1.30441.36 1.31 1.44% Jan. 2 1.25 Mar. 18 
Sept. ee * 1.30 1.30@1.31 1.34441.31% 1.35 1.30% 1.43 18 1.25 Mar. 18 
Contracts traded ‘ ; . 487 517 
Wool Tops: 
May 72.0@73.0 72.0 71.0 75.0 75.0 83.1 Aug. 20 71.0 Apr. 23 
July 72.0 72.0 72.0@72.5 71.2 71.2 73.0 73.0 83.0 Nov. 14 71.2 Apr. 24 
Sept 72.7 72.7 72.0@73.1 73.1 72.7 74.0 73.1 78.0 Jan. 24 72.7 Apr. 23 
Oct 72.5@73.4 73.0 73.0 743 73.4 75.9 Jan. 26 73.0 Apr. 22 
Dec 73.5 73.5 73.3@74.0 74.0 72.0 74.0 74.0 74.0 Apr. 3 72.0 Apr. 23 
Jan 73.8 73.8 73.3@74.3 72.6 72.4 74.0 Apr. 3 72.4 Apr. 24 
Mar ‘ 73.3@74.9 73.5 73.0 73.5 Apr. 25 73.0 Apr. 23 
Cottonseed Oil: 
May 10. 10.50 10.58 10.19 10.55 10.26 11.94 Feb. 18 8.05 Oct 4 
July 10.63 10.59 10.60@10.62 10.81 10.43 10.74 10.43 11.98 Feb. 18 9.84 Nov. 27 
Sept 10.70 10.63 10.63@10.66 10.85 10.45 10.75 10. 12.09 Feb. 18 10.25 Apr. 3 
Oct. 10.54 10.47 10.50@10.52 10.70 10.35 10.55 10.27 11.98 Feb. 26 9.93 Apr. 3 
Contracts traded.. ecee 309 
Copper: 
ay 6.77 6.57 6.77 b 6.85 658 683 6.72 7.32 Aug. 8 5.49 Oct 4 
July peo oe 6.88 6.63 6.91 6.78 7.03 Aug. 28 5.68 Oct. 4 
Sept 6.93 6.87 6. 6.93 6.99 6.67 698 691 7.02 Apr. 13 6.05 Nov. 1 
Dec 6.99 6.86 7.01@7.02 7.10 .6.80 7.12 698 7.15 Apr. 13 6.20 Feb. 25 
Jan ‘ .-. 7.04n ‘ne eas oes --. 7.09 Apr. 9 7.09 Apr. 9 
Be. 200s 7.10 b 7.12, 698 TAT TAT 7.24 Apr. 12 6.98 Apr. 25 
Contracts traded ads a 145 
b Bid. aAsked. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 











is willing to keep its offer above the 


Presumably, when it 
States wil] find 


world quotation. 
reaches $1.29 the silver 
further donations to request of the gov- 
ernment. 

Mexico protested the last 
week, and the Treasury’s failure to raise 
its price again may have been due in 
part to the obvious difficulties the pro- 


advance 


gram continues to cause elsewhere, es- 
pecially in those countries which it was 
said the program would “help.” The gen- 


eral silver situation, both economic and 
political, is admirably discussed by Colo- 
nel Barbour elsewhere in this issue. 

Tin at 50% was % cent higher than 
the Tuesday before. The inexcusable 
proposed duty had little influence 

Export copper was quoted at 7.60 
Tuesday, against 7.65-7.70 a week ago. 
Domestic sales through April 29 totaled 
only 24,838 tons, against a monthly quota 
of 30,750. 

Lead and zinc were unchanged at 3.75 
3.80 and 4.10 respectively, the expected 
advance in the former not yet 
having materialized. 


SUGAR 


Sugar futures were steady during the 
week, declining Friday on profit-taking 


metal 


but recovering Monday upon a 15-point 
advance in refined prices to 5.25, the 
latter a new high since 1929. Closing 
raw offerings were at 3.32-3.45 for 


varying deliveries. 

April 1 Java stocks are reported by 
Lamborn & Co. at 1,603,532 long tons, 
against 2,451,818 a year ago, the result 
of the curtailment of the 1934 crop to 
only 636,147 tons, against 1,378,804 the 
year before, a decrease of some 54 per 
cent. The 1935 crop is forecast at 479,- 
000 tons. 


COFFEE 


New lows for the season were touched 
by coffee as a result of renewed weak- 
ness in the milreis that reflected cur- 
tailed coffee exports, lower coffee prices 
and the assumed advantages of cheaper 
exchange to the Brazilian producers. Un- 
certainty about the export tax was also 
a contributory factor. 


COCOA 
Cocoa futures sagged 12-14 points on 
May liquidation and heavy switching. 
Liquidation by Tuesday appeared to 


have been completed. 


COTTONSEED OIL 


Cottonseed oi] futures closed the week 
Tuesday with slight gains. The rise in 
the Treasury silver price was tempora 
rily stimulating. 


SILK 


The silk futures market closed the 
week about 3 cents lower, after a con- 
siderable volume of May liquidation. 


Spot crack declined 2 cents to $1.41. 
Japanese markets were moderately 
lower. 

WOOL 


Wool top futures were a little higher 


Tuesday from a week before. Trading 
was fairly widely distributed. The spot 
exchange price declined to 77.0 from 


78.0. Foreign prices were higher. 


HIDES 
After holding fairly steady last week 
hide future prices declined sharply Tués- 
day. with losses of up to 21 points. 
Leather prices were higher 


RUBBER 


Rubber futures declined slightly dur- 
ing the week, with 333 notices Monday 
causing only a temporary reaction. The 
tire price war continues a destructive 
influence. 


WINTHROP W. CASE. 
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Depression 


Continued from Page 663 


unanticipated by the men who believe 
in the simple theory. 


Currie’s Generalizations Based on Ab- 
normal Period 


A further very important thing to 
observe in this connection is that the 
period from 1922 to 1934 and, above all, 
the ten years from 1924 to 1934, repre- 
sent highly abnormal phenomena in the 
field of money and banking, and an in- 
creasing pathology in the system. Cur- 
rie’s generalizations are almost entirely 
based upon this period and, very espe- 
cially, upon the period from 1927 on. His 
generalization quoted above, for example, 
that speculators are very little influenced 
by interest rates, is based on their be- 
havior in 1928 and 1929, though, if he had 
extended his study even into the Autumn 
of 1927, he would have found good rea- 
son to believe the contrary.’ In ordinary 
times low money rates encourage specu- 
lative borrowing and rising security 
prices, while firm money rates discourage 
them. The study made by Warren M. 
Persons, for example, covering the years 
1903 to 1914, gives very abundant and 
exact evidence on this point. The extent 
to which Currie’s generalizations are 
based on very recent years, lacking the 
perspective which earlier financial his- 
tory would give, will be recognized, I 
think, if the reader will examine in his 
book Pages 36, 117, 125, 131, 133, the 
last paragraph of 135, 137, 172. 

The same general comment may be 
made with respect to the application of 
his theory. The only abnormality which 
apparently can exist, from the standpoint 
of Currie’s analysis, is a deviation in the 
total of “adjusted demand deposits” and 
pocket cash from what his norm would 
require for the purpose of the regulation 
of incomes or prices, which apparently 
are his coi trol for business activity. And 
he would apply the same reasoning to 
1928-29 as he would apply to any other 
period with respect to these matters. (See 
his discussion, pages 49-50 and the bot- 
tom of 97.) 


Industrial Equilibrium Ignored 


But these years were years which had 
been preceded by such a gigantic growth 
of credit that even that part of credit 
which he alone recognizes, namely, de- 
mand deposits, could still have been exces- 
sive. The world was, in fact, shot through 
with abnormalities in 1928-29. For one 
thing, we had been for years getting out 
an excess of exports over imports, giving 
credit to foreign countries in the process, 
with high tariff barriers which prevented 
their repaying these credits. Banks all 
over the world had had their liquidity 
impaired by the rapid expansion of 
credit going into illiquid uses.* 

A vast volume of debt had been cre- 
ated—and debt is the other name for 
credit—as a result of these tendencies. 
Credit expansion had been laboring for 
years against trade barriers and had been 
for years preventing necessary industrial 
readjustments, especially in England. 

Currie sees nothing of the growing in- 
dustrial disequilibria, sees nothing of the 
growing abnormalities in international 


* Chase Economic Bulletin, ‘‘An Analysis 
of the Money Market,”’ June 4, 1928, page 15. 

* Review of Economic Statistics, April, 
1919, pages 111-113. Persons generalizes for 
the period 1903-14: ‘‘Prices of securities 
reached a maximum at the same time the 
rate for capital was at a minimum. 


‘Chase Economic Bulletin, “‘Some Major 
Forces in the International 1 Money Market,” 
Oct. 29, 1927, pages 19-23, 26-29. 


trade relations, sees nothing of the in- 
creasing artificial controls of commodity 
prices, sees nothing of the growing in- 
flexibilities created by government poli- 
cies. All that he can see and all that 
he can say is, apparently, the monoto- 
nous “tit-tat-to”—“money, credit, prices; 
money, credit, prices”—and his formula 
is the same for an industrial situation 
desperately out of balance as it is for one 
well shaken down and ready to respond 
to an easy money market. 


Liquidation Never to Be Permitted 


One thing that appears quite clear 
from Currie’s analysis is that never, 
under any circumstances, must a real 
liquidation of bank credit be allowed to 
take place. That we have got out of 
previous crises as we have liquidated 
credit, eliminating the insolvent and veri- 
fying the solvency of those who were 
good, so that confidence was restored in 
the credit situation, at the same time 
reducing commodity prices and wages and 
readjusting long-term contracts where 
necessary, involving rentals and even 
bond interest, means nothing to him. He 
has found the necessary magic to prevent 
all this in the proper adjustment of the 
supply of money. 

Currie limits the word “credit” to 
demand deposits and, strictly speaking, 
to his “adjusted demand deposits.” Time 
deposits he identifies with savings (pages 
16; 152). The fact that time deposits are 
owned by big corporations or others of 
wealth is “extraneous.” “The savings 
of a number of people acting collectively, 
as in a corporation, should have no dif- 
ferent economic effect than the same 
amount of savings of the people individ- 
ually” (page 16). 

To Currie, loans are not credit and 
book credit is not credit. Eliminating 
time deposits and eliminating loans and 
investments from his picture of credit 
and looking only at the demand deposits, 
he would make the expansion of credit in 
the period of 1922-28 much less than it 
evidently is when we look at the whole 
picture of deposits of both kinds, and 
loans and investments in the commercial 
banks. 


Currie’s Fundamental Error Regarding 
Time Deposits 


Time deposits, he says (page 99), are 
“not affected to any great extent by in- 
flows or outflows of reserve funds.” He 
speaks of the steady secular growth of 
time deposits (page 132) and says they 
“exhibited little cyclical movement from 
1921 to 1929,” though he admits the 
secular growth was arrested in 1928-29, 
and is apparently puzzled by it. The 
facts are that time deposits were im- 
mensely responsive to the inflow and out- 
flow of reserve funds, that they ex- 
panded with great rapidity in periods 
when the Federal Reserve Banks were 
making reserves easy by cheap money 
policies, and that they slowed down their 
growth sharply or even ceased to 
grow when the Federal Reserve Banks 
tightened up. I have discussed this in 
great detail in the Chase Economic Bul- 
letin, “Bank Expansion Versus Savings,” 
June 25, 1928. * * * 


Growth of Time Deposits More Rapid 
Than Demand Deposits 


Surplus reserves generated time de- 
posits more rapidly than demand depos- 
its, in 1922-28, the reason being very 
simple. Business men and most other 
people tend to be economical in the use 
of money. They do not usually carry 


pocket cash or till money in great excess 
of their needs. Instead they deposit it 
in the banks. But they usually do not 
carry demand deposits with the banks at 
low interest or at no interest in great ex- 
cess of their needs when they can get a 
substantial rate of interest on time de- 
posits. Consequently the immense ex- 
pansion of credit, running far beyond 
any needs of trade from the middle of 
1922 to early 1928, generated primarily 
an expansion of time deposits 


TABLE III. COMPARATIVE GROWTH 
OF SAVINGS DEPOSITS AND 
TIME DEPOSITS 
(Millions of dollars) 

Time Time 
Deposits Time Deposits Depc 
of All Deposits of Rep’t’g of All. 


Mutual Member Rep t’g 








Savings National Banksin Me 
Date Banks Banks. N.Y.Dist.{ Banks.! 
June 30, 1922.5,780 4,112 666 3,380 
June 30, 1923.6,289 4,755 901 4,000 
June 30, 1924.6,693 oon 972 4,418 
June 30, 1925.7,147 925 1,174 2 
June 30, 1926.7,578 8. 314 1,263 
June 30, 1927.8,077* 7,316 1,472 
Jan. 1, 1928. 8, 315 7, 8087 1,622 
% increase 
over 1922.... 43.9 89.9 143.5 95.6 
*Estimated. Dec. 31, 1927 For dates 


nearest June 30 


Some banks, and especially 
banks, were lulled into a false sense of 
security by this, and used the funds 
which came to them through the growth 
of their time deposits in such a way as 
to tie them up in illiquid form, very 
especially in real estate loans. But 
most of the New York City banks were 
alert to the dangers, and realized that 
they needed to keep their assets against 
their time deposits quite as liquid as 
against their demand deposits. They 
knew that their time deposits 
chiefly the temporarily idle funds of 
great business corporations or of foreign 
banks or of rich investors who had tem- 
porarily disposed of investments and 
were awaiting opportunities in the mar- 
ket. 

The most unfortunate case of all would 
be the case of the country bank which, 
by a time deposit rate above the city 
rate, attracted temporarily the idle 
funds of a great business corporation in 
such an amount as to represent an im- 
portant percentage of the bank’s total 
deposits. Many such banks had to ap 
peal suddenly to city correspondents as 
these deposits were suddenly withdrawn. 
Currie is impervious to all of this. He is 
concerned with a schema, and the facts 
must fit the schema. 


country 


were 


Currie’s Version of the Hundred Per 
Cent Reserve for Demand Deposits Plan 


The most obvious evidence of Currie’s 
misunderstanding of the nature of time 
deposits and the general nature of bank 
credit comes in his 
“ideal” system of control, not recom 
mended for immediate application but of- 
fered to illustrate his principle, in Chap- 
ter XV. Here he proposes a device which 
he recognizes as essentially similar to 
the 100 per cent reserve for demand 
deposits plan (page 156, footnote), 
though he puts it in a somewhat differ- 
ent way. He would split up the existing 
banking institutions into two parts. He 
would have the government take over the 
demand deposits of the banks and run 
of the mine assets to correspond, and he 
would leave the banks their time deposits 
matched by the rest of their assets. He 
would divorce the supply of money from 
the loaning of money. Faced with the 
question then as to how commercial 
loans could be made, he says: 


proposal of an 


While our interest in this study is 
centred in money and the conditions of 
its supply, nevertheless it remains true 
that the loans of banks to individuals 
who could not readily secure loans else- 
where have been of great importance in 
the past and still remain of importance. 
What would happen to such loans if all 
money were issued by the government? 
The answer to this valid objection de- 








pends on the handling of savings de- 
posits. The best solution would appear 
to be to leave them with existing banks. 
They are not money, and therefore, apart 
from laying down conditions for their 
safe investment, the State has not the 
same interest in them as in deposits sub- 
ject to check. Savings deposits com- 
prise some 60 per cent of all deposits. 
They would, therefore, if left with exist- 
ing banks, permit continuance of loans 
to borrowers who cannot secure loans 
elsewhere. The volume of such loans is 
commonly overestimated. They belong to 
a past era. * * * 

This is a very remarkable proposition. 
The banks cannot lend their time de- 
posits. Their time deposits do not belong 
to them. Their time deposits are their 
liabilities. Banks can lend only if (a) 
they have cash to lend or if (b) they are 
in a position to create new demand de- 
Banks thus placed, forbidden to 
create demand deposits, increasing their 
loans only as new time depositors bring 
them cash or as they are able to get cash 
by reducing their existing loans or by 
selling existing assets, would be in no 
position whatever to expand loans in 
any emergency, in no position whatever 
to expand loans to meet seasonal needs, 
and would be able to meet the annual 
growth of industrial borrowings only if 
it should so happen by accident that their 
customers brought them in the right 
amount of cash. Pure savings banks very 
properly recognize no obligation to meet 
the borrowing needs of their depositing 
customers. They may lend to depositing 
customers if they have some extra cash. 
Primarily they invest—when and if it 
suits them. 

Further, if the banks were thus cut in 
two, the difference between true savings 
deposits and time deposits held by cor- 
porations and large investors would 
speedily manifest itself. The banks which 
had only time deposit liabilities would 
speedily find themselves being drained as 
many of their customers withdrew their 
time deposits in order to turn them into 
working cash. A great lot of the exist- 
ing time deposits are held by banks in 
connection with the total customer rela- 
tion, which includes a borrowing equity 
on the customer’s part. Very many cus- 
tomers with time deposits build them up 
at certain seasons of the year and let 
them turn, at due date, into demand de- 
posits at other seasons of the year so 
that they may use them, check against 


posits. 


them. These customers, finding them- 
selves suddenly dealing with savings 
banks rather than commercial banks, 


would very speedily pull out—and we 
should have an immense liquidation of 
the dismembered institutions, and of the 
people that owe them money. 


Currie Would Drop Reserve Require- 
ments Against Time Deposits 


Currie’s misunderstanding of the na- 
ture of time deposits and his identifica- 
tion of them with savings leads him to 
the extreme proposition (page 163) that 
with more stringent regulations insuring 
that time deposits cannot be checked 
against, all reserve requirements against 
time deposits could be removed. But the 
low 3 per cent reserve against time de- 
posits (most of which could not be trans- 
ferred by check) was a major factor in 
making the ruinous expansion of bank 
credit between 1922 and early 1928, and 
had there been no reserves at all re- 
quired against time deposits the thing 
would have gone very much further. 
Throughout his book Currie seems to be 
concerned to eliminate almost every pos- 
sible restriction on every form of credit 
except his “adjusted demand deposits.” 
Thus, on pages 165-166, he says: “If, 
however, the deposits of the non-member 
banks with member banks are not placed 
there as reserves but rather as invest- 
ments, and the bulk of them appear to 
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be of this nature, the imposition of re- 
serve requirements may tend to bring 
about a contraction of money when such 
balances are increasing and an expansion 
when they are decreasing. * * * There is, 
however, a clear case against the require- 
ment of reserves against deposits of 
other member banks.” 


Currie’s Inadequate Knowledge of Actual 
Banking Practices 


Incidentally, it may be remarked that 
the foregoing passage is an illustration 
of Currie’s inadequate knowledge of 
what banks do. To a banker, the state- 
ment that the bulk of the deposits of non- 
member banks with member banks are 
investments rather than reserves is fan- 
tastic. In part, at least, they are neces- 
sary working funds for domestic ex- 
change transactions. They are, in large 
part, primary reserves, usually part of 
legal reserve requirements, and for the 
rest they are secondary reserves, highly 
liquid resources, to meet seasonal needs 
or to meet crisis emergencies or to cre- 
ate “borrowing equities” for the purpose 
of meeting seasonal needs and crisis 
emergencies.. The figures in Table IV, 
representing the behavior of deposits and 
loans of fifty-nine small banks through 
a wide range of the country, chiefly non- 
member banks, with The Chase National 
Bank in 1920-21, will illustrate this. The 
banks were picked at random, except that 
larger places were avoided. 

TABLE IV. BALANCES AND LOANS OF 
59 SMALL BANKS 


Balances. Loans. 
January, 1920... . .$1,426,400 $459,200 
September, 1920....... 1,215,800 1,057,500 
October, 1920.......... 1,221,200 1,677,800 
November, 1920........ 1,091,800 1,346,400 
December, 1920........ 754,200 801,500 
January, 1921....... ; 759,200 951,309 


Imaginary Difficulties in Control 


Currie finds a good many difficulties 
in the present organization of banking 
when one is considering the problem of 
effective control of the volume of money. 
He says, on page 142: “One may indeed 
become discouraged when it is realized 
that the factor on which the reserve 
administration must place chief reliance 
in checking expansion—the repugnance 
of member banks to continuous indebted- 
ness to the reserve banks—is itself sub- 
ject to variations, becoming weaker in 
the upswing and stronger in the down- 
swing of business.” 

This difficulty, of course, to the extent 
that it is a difficulty, would not exist if 
the Federal Reserve Banks made use 
of the orthodox principle of keeping re- 
discount rates above the market—mean- 
ing by the “market” the “bottom” of the 
great city market, namely, the rates paid 
by prime borrowing commercial cus- 
tomers.*° 

He sees a further obstacle to the effec- 
tiveness of Federal Reserve policy, 
namely, their special acceptance policy, 
which he correctly recognizes could easily 
be altered (page 143). But he manufac- 
tures an enormous number of difficul- 
ties in discussing the relations of com- 
mercial banks, the flow of funds between 
central reserve cities and interior insti- 
tutions (with resultant changes in re- 
serve requirements) and the like. (See 
especially Chapter VII.) It is perfectly 
true that when money is easy banks will 
be less economical with their reserve 
funds and their vault cash than they will 
be when money is tight, and that this 
change in bank policy will operate against 
effectiveness of Federal Reserve policy 
seeking to expand or to relax the money 
market. But this means merely that the 
© This is an oversimple statement of the 
principle of meoping above the market as 
applied to the American situation. See Hep- 
burn and Anderson, The Chase Economic 
Bulletin, ‘“‘The Gold and Rediscount Policy 
of the Federal Reserve Banks,’’ Volume I, 
No. 5; reproduced in the revised edition of 


Hepburn’s “A History of Currency in the 
United States.”’ 





Federal Reserve Banks need to do a little 
more than they would otherwise have to 
do in the matter of exerting control. 
They are in a position to have, at all 
times, a very close knowledge of the 
extent to which reserves of the member 
banks are excessive or are deficient, and 
if they are at all “close to the market” 
relatively moderate changes in discount 
rate or in open market holdings can meet 
the situation. The existing difficulties 
of control are not made by the organiza- 
tion of the banking system, but by the 
appalling plethora of member bank re- 
serves, artificially created in large part. 


Varying Member Bank Reserve Require- 
ments as a Means of Control 


Currie is an advocate of the doctrine of 
varying reserve ratios of the member 
banks of the Federal Reserve System as 
an important instrumentality of control. 
The present writer is of the opinion that 
this is a resource which is very unlikely 
to be used in a boom when tightening up 
is called for. Its effect would be very 
unlike the effect of the more familiar 
methods of control such as raising dis- 
count rates and the selling of government 
securities by the Federal Reserve Banks, 
or the failure of the Federal Reserve 
Banks to buy acceptances as their accep- 
tance portfolios run off. These measures 
strike first at the great money centres, 
where the banks are most liquid and 
where they are in a position to stand it. 
The raising of reserve requirements hits 
both the banks that have excessive re- 
serves and those that have reserve defi- 
ciencies. The method of varying required 
reserve percentages is therefore most 
likely to be used in lowering reserves at 
a time when it is desired to bring about 
expansion. It would be eminently desir- 
able if reserves against time deposits 
were forthwith raised—though even that 
at the present time might bring an out- 
cry from certain parts of the country. 
Certainly all future increases in time 
deposits should have to carry a much 
higher reserve percentage than is at 
present required. The present writer is 
of the opinion that the general effect of 
the effort to vary reserve requirements 
frequently would be to make bankers 
constantly apprehensive, as it would give 
them a new incalculable variable to deal 
with, making times of uncertainty still 
more uncertain. It is far better to use 
familiar methods which bankers know 
how to reckon with. 


The Fallacy of Cheap Money as a Substi- 
tute for Economic Readjustment 


Experience prior to the present great 
depression had been that low interest 
rates were among the circumstances 
which preceded and facilitated the revival 
of business. Other attendant circum- 
stances, however, were low prices of raw 
materials, reduced wages and other costs, 
the clearing up of the weak spots in the 
credit situation by insolvency or compo- 
sition, and low commodity prices which 
attracted increased consumer buying. To 
these should be added the correction of 
maladjustments in the proportions of our 
industrial activities and the growing clar- 
ification of opinion as to which industres 
could most profitably expand. In general 
there was required such a readjustment 
in the relations among the industries and 
in the relations of costs and prices as to 
make it clear that profits could be made 
by increasing activity. 

Certain writers preoccupied with money, 
credit and prices, ignoring the rest of the 

_ economic situation, have incorrectly gen- 
eralized from this experience not merely 
that business could be made to revive in 
a time of depression by artificially easier 
money, but: that active business could be 
indefinitely continued by the manipula- 


tion of interest rates. So far as this rests 
on the basis of experience rather than on 
monetary: theories, it is obvious that the 
same reasoning would apply to the price 
of raw materials or to wages or to any 
other element in the situation. There 
have probably been times when a boom 
could have been prolonged for a time by 
the artificial holding down of the prices 
of raw materials—though the upshot 
would, of course, have been that at a 
later time the supply of raw materials 
would have grown acutely short and the 
reaction from the boom would have been 
even more violent. To take any one factor 
in such a situation and seek, by manipu- 
lating it artificially, to make it unneces- 
sary for the other factors in the situation 
to readjust and to get into proper rela- 
tion to one another, is a very grave error. 


Commercial Loans and Bank Liquidity 


Currie’s book seems to rest upon a 
very narrow base of information, both 
as to the theory of money and banking 
and as to the general facts of money 
and banking. Evidence that he has 
practical banking knowledge is _ ab- 
sent. His theoretical sources appear to 
be almost entirely such writers as 
Keynes, Hawtrey and Robertson. His 
statistical evidence is very largely drawn 
from the highly abnormal period 1922 
to 1933. Money, credit and prices, more- 
over, are treated almost as if they oper- 
ated in a vacuum. The organic interrela- 
tions of money, credit, banking and 
prices with industry and commerce, con- 
siderations of industrial equilibrium, con- 
siderations of international financial and 
trade equilibrium and similar things are 
almost entirely lacking. 

Currie is definitely hostile to commer- 
cial paper in banks, regards investments 
as the ideal form of banking asset and 
declares that commercial paper is of de- 
clining importance (page 117) and even 
belongs to a “past era” (page 152). He 
emphasizes the growing importance of 
security loans and bank investments. 


Restriction of Bank Loans to Commercial 
Borrowers 


In this connection he says: “It will be 
obvious * * * that the restriction of bank 
loans to commercial borrowers would be a 
highly dangerous policy. The application 
of the Banking Principle, in other words. 
most assuredly would not secure business 
stability” (page 36), and in a footnote 
he says, “For a defense of the banking 
principle see B. M. Anderson Jr., Chase 
Economic Bulletin, Volume X, No. 3.” 

It is certain that the present writer 
has never advocated the restriction of 
bank loans to commercial paper. On the 
contrary, he believes that he is one of the 
pioneers in pointing out the immense 
growth of bank investments in bonds and 
of stock exchange collateral loans as 
compared with commercial paper''. The 
present writer has been studying this 
problem, both theoretically and practi- 
cally, for many years, and he finds Dr. 
Currie’s observations with respect to the 
matter exceedingly superficial and mis- 
leading. 

Commercial loans grow with the 
growth of the business of the country 
when money rates are not unduly easy 
and when bank credit is not expanding 
with undue rapidity. The rapid growth 
of stock market loans and bank invest- 
ments in the period from 1896 to 1904, 
for example, was a phenomenon asso- 
ciated with the enormous increase in 
gold in the world, and, above all, in the 
United States'’. Even during this period, 
however, there was a rapid growth of 
commercial loans also. But the extreme 
rapidity with which security loans and 

'' “Value of Money,’’ New York, 1917, 


chapter on “Bank Assets and Bank Re- 
serves.”’ 


bank investments grew, between 1922 
and 1929, and very especially between 
1924 and 1929, was primarily due to the 
fact that money was so excessively easy 
and the issue of new securities, espe- 
cially stocks at high prices, was so ex- 
cessively easy, that virtually every cor- 
poration in the country which had any 
kind of credit standing put out new se- 
curities, paid off or reduced its bank 
loans, and accumulated cash. 

Currie, in common with not a few 
others who observed the phenomenon 
while it was going on, thinks of it as due 
to changed corporate policy. The present 
writer is quite sure that it was due 
rather to money market ease. The fig- 
ures in Table V for the composition of 
the earning assets of the reporting mem- 
ber banks of the Federal Reserve Sys- 
tem illustrate this strikingly. 


Security Loans and Bank Investments, 
1922-29 


The period from March, 1922, to March, 
1923, was characterized on the whole by 
a great expansion of bank credit, due to 
the fact that the Federal Reserve Banks 
were buying government securities and 
easing the money market, a policy which 
they began to reverse in January of 1923. 
During this period security loans and 
bank investments grew rapidly in rela- 
tion to commercial loans. March, 1923, 
to March, 1924, was a period when the 
Federal Reserve Banks were holding back 
and bank expansion was not taking place. 
Commercial loans grew during this period 
at virtually the same rate as the year 
before. Security loans increased hardly 
at all and bank investments actually de- 
clined. 

The following year, March, 1924, to 
March, 1925, was characterized by an 
immense expansion of bank credit based 





'? Currie pve figures (page 117) to indi- 
cate a steady long-time downward trend in 
the percentage of commercial loans to total 
earning assets of banks. Our best long sta- 
tistical series here is, of course, our figures 
for national banks, and the item chosen to 
represent commercial loans is the so-called 
“all other loans,’’ as distinguished from se- 
cured loans. Currie recognizes, of course, 
that the “all other loans’’ contains certain 
non-commercial loans. Moreover, some of 
the secured loans are true commercial loans, 
e. g., loans secured by commodities, loans 
secured by crop liens, and part of the live- 
stock paper are also self-liquidating loans 
which really belong in the commercial loan 
category. (See my ‘Value of Money,” 
Chapter XXIV.) 


Currie gives the following figures: 
PERCENTAGE OF “OTHER LOANS” TO 
TOTAL EARNING ASSETS OF 
NATIONAL BANKS. 


Seer ‘ 61% 
_ ; ‘ 47% 
PW nnceece -- 36% 


This looks like a pronounced and em- 
phatic long-time downward trend. Let the 
reader, however, look at the following table 
in more detail: 

LOANS AND INVESTMENTS OF 

NATIONAL BANKS. 
(Millions of dollars.) 

Ratio 

of All 

Other 

Loans 

to 

Total 

*Se All Loans 

No. of Total cured Other Total and 

Banks. Total. Loans. Loans. Loans. Invts. Invts. 

1890 .3,540 2-256 1,970 566 1,404 286 62.2 


1893.3,781 2,204 1,831 575 1,256 373 57.0 
1894.3,755 2.411 1,992 675 1,317 419 54.6 
1896 .3,676 2,328 1,877 627 1,250 451 53.7 
1898.3,585 2,750 2,156 799 1,357 594 49.3 
1900.3,871 3,463 2,687 1,103 1,584 776 45.7 
1903 .5,042 4,544 3,481 1,373 2,108 46.4 
1904.5,412 4,867 3,726 1,519 2,207 1,141 45.3 
1907 .6,544 6,108 4,679 1,702 2,977 1,429 48.7 
1908 .6,853 6,307 4,751 1,920 2,831 1,556 44.9 
1909.6,977 6,776 5,129 2,017 3,112 1,647 45.9 
1910.7,173 7,073 5,467 2,032 3,435 1,606 48.6 
1911.7,277 7,363 5,611 2,006 3,605 1,752 49.0 
1912.7,372 7,808 5,954 2,136 3,818 1,854 48.9 
1913.7,473 8,026 6,143 2,168 3,975 1,883 49.5 
1914.7,525 8,284 6,430 2,410 4,020 1,854 48.5 
1915.7,506 8,635 6,660 2,633 4,027 1,975 46.6 
1916.7,579 9,977 7,679 3,074 4,605 2,298 46.2 
1917 .7,604 11,706 8,958 3,400 5,558 2,748 47.5 
1918.7,705 14,036 10,136 3,838 6,298 3,900 44. 
1919 .7.785 16.003 11,010 4,770 6,240 4,993 39.0 
1920.8,030 17,732 13,611 4,900 8,711 4,121 49.1 
Source: Controller’s report for 1920, 
pages 774-777. 


*Includes loans on demand secured by 
stocks, bonds and other personal securities 
and loans on time secured by stocks and 
bonds; also loans on time secured by other 
personal securities, &c., from 1915 on 





Continued on Page 688 
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HE Anaconda Copper 
Mining Company for 
1934 reported its first 
net profit since 193 


Net income, before 
depletion, amounted 
to $1,927,000. Net 


loss, before depletion, 
amounted to $6,822,- 
1933, as compared with $16,856,- 
1932. Table I gives important 





000 in 
000 in 
balance sheet and income account items, 


together with certain ratios. Table II 
shows the amount of copper, gold and 
silver produced by the company and its 
subsidiaries for the years 1929-34. The 
company also produces a large number 
of other metals and products. 


TABLE Il. PRODUCTION STATISTICS 


(Anaconda and subsidiaries—Includes cus- 
tom ores and ore treated on toll) 


Copper Silver Gold 

(1bs.) (ounces) (ounces) 
1934. 395,041,304 2,786,049 45,279 
1933. 303,877,505 2,871,132 40,886 
1932. 239,001,772 2,310, 30,139 
1931. 470,652,590 3,997,949 32,724 
1930. 512,894,655 5,979,009 35,779 
1929. 818,080,585 9,229,908 61,980 

INDUSTRIALS 


Armour & Co.—Officials of the company 
said on April 27 that negotiations for the 
purchase of the packing plant of Jacob E. 
Decker & Sons in Mason City, Iowa, had 
been broken off. The Decker property is 
controlled by Adolf Gobel, Inc., which 
filed a petition for reorganization under 
the amended Bankruptcy Act in New York 
last week. 

Baldwin Locomotive Works—Federal Judge 
Oliver B. Dickinson at Philadelphia ap- 
proved on April 29 a petition of the com- 
pany to pay on schedule the semi-annual 
interest of $66,900 due on May 1 on $2,676,- 
000 of first mortgage 5 per cent thirty- 
year bonds held by the public. The peti- 
tion was necessary because the company 
has sought reorganization under Section 
77b of the National Bankruptcy Act 


~ 


‘elotex Company—The reorganization com- 
mittee announced last Monday that an 
order for a hearing on July 1 on the plan 
of reorganization of the company had 
been entered in the Federal court in 
Wilmington, Del., by Judge John P. 
Nields. The employment of appraisers by 
the trustees also was approved by Judge 
Nields. 

At the hearing the plan will be submit- 

ted formally to the court, with the con- 
sents of security holders. The court will 
be asked to confirm the plan and to au- 
thorize the issuance of the securities of 
the new company. 
Consolidated Oil Corporation—A _ special 
stockholders’ meeting has been called for 
June 4, at which authorization will be 
asked for a new bond issue of not less 
than $50,000,000, to be used in retiring 
$48,781,700 of gold bonds and probably 
$12,324,800 of 8 per cent preferred stock, 
iccording to an announcement by Harry 
F. Sinclair, chairman of the executive 
committee. 

In a letter to stockholders, Mr. Sinclair 
said the interest rate of the new issue 
would be “substantially lower’’ than that 
of the bonds to be redeemed. It was esti- 
mated in Wall Street that if the new rate 
was 4 per cent, the annual saving in in- 
terest and dividend charges on the bonds 
and preferred stock would be $1,800,000 to 
$1,900,000. 


Adolf Gobeil, Inc.—The company has filed 
a petition in the Federal court in Brook- 
lyn for reorganization under Section 77b 
of the Bankruptcy Act, according to V 
D. Skipworth, president of the company. 
The directors, he said, had decided to 
take this action at their monthly meet- 
ing on Thursday, which followed the 
stockholders’ meeting. 

In connection with the filing of the re- 
organization plan, a committee to repre- 
sent the holders of the five-year 6% per 
cent collateral gold notes of the company, 
Series A, maturing on May 1, has been 
formed. The committee, of which John 
McHugh is chairman, states that it repre- 
sents a substantial amount of the notes 
and that it intends to become active im- 
mediately in the interests of the note- 
holders. 

Mond Nickel Company, Ltd.—The company, 
a subsidiary of the International Nickel 
Company of Canada, Ltd., has announced 


that it will retire its 5% per cent mort- 
gage debenture stock on Aug. 1 at 103, 


eliminating all mortgage indebtedness. 
There was £1,(89,908 of the debentures 
outstanding on Dec. 31. 

Montgomery Ward & Co.—The directors 
wiped out arrears on the Class A stock on 
April 26, following the annual stock- 
holders’ meeting. Payment of $5.25 a 
share on the A stock will be made on 
July 1 to shareholders of record June 20. 


It includes the last $3.50 on arrears and 
covers the current quarter ended on 
June 30. 

Ohio Oil Company—The company is discuss- 
ing with its bankers in New York the ad- 
visability of issuing approximately $60,- 
000,000 in bonds to retire an isue of $100 
par value 6 per cent preferred stock, of 
which 562,122 shares were outstanding at 
the end of 1933. 

The company issued the stock in 1930 
for the capital stock of the Illinois Pipe 
Line Company. In the following year, it 
eliminated funded debt from its capital 


Financial News of the Week 


Brown Harriman & Co., In ind Edward 
ed that they 


B. Smith & Co 


have announc 


purchased jointly a new issue of $12,000,- 
000 ten-year collateral trust 5 per cent 
notes dated May i, 1935, and due on Ma 


1, 1945. They will reoffer the issue, prob 
ably at par, at the expiration of the three 


day period required by the Investment 
Bankers Code following initial public an 
nouncement. 

Colorado & Southern—Authority to pleds 


with the Reconstruction Finance Corpc 


ration all or part of $2,000,000 in 4 per cent 


general mortgage bonds, as 


security 



























structure by the retirement of $7.500,000 performance by the Colorado & Southern 
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Table I. Anaconda Copper Mining Company 
(Thousands) 
Fixed Net Surplus 
Depreciation Charges Income Earned After 
Years Ended Gross Total and Fixed. Times Before aCommon Div 
Dee. 31: Revenues Income. Obsolescence. Charges Earned Depletion Share dends 
1922. . 157,633 $11,478 *$3,919 $4,020 1.88 $3,531 $3,531 
1923. 184,164 22,413 3,823 9,830 1.89 8,768 a232 
1924 166,711 21,745 4,231 10,806 1.62 6,719 4,469 
1925. 216,770 33,077 5,049 10,483 2.67 17,541 8,541 
1926. 223,339 29,372 4,886 10,255 2.39 14,226 5,226 
1927 200,539 28,269 4,766 13.383 1.76 10,123 1,123 
1928. 237,875 841 5,296 10,360 3.33 24,175 9,756 
1929. . @. 305,752 90,262 11, $8,259 9.52 69,116 15,548 
1930. 179,333 31,126 8,252 ,091 5.59 18,362 115,952 
1921. 96,388 7,209 5,892 4,469 0.29 +d3,169 d9,849 
1932. 52,296 46,962 4,360 5,572 d2.03 d16,856 116,856 
1933 72,902 4,069 5,156 5,735 d0.19 +d6,822 d6,822 
1934 99,150 14,585 6,295 763 1.41 1,927 1,927 
Curr 
Tota! In- + Earned Net Net Assets to Prof 
Years Ended vested on Property Inven- Working Curr. Lia- & Loss 
Dec. 31: Capital. Capital. Account. Cash tories Capital bilities. Surplus 
1922... .. . $272,815 1.29 $197,834 § $62,931 $66,429 228 $71,285 
1923. 399,282 2.20 ,637 8 65,145 97,564 618 70,051 
1924. 401,523 1.67 212,538 $7,264 146,646 77.752 427 74,521 
1925. 429,254 4.09 217,712 12,224 150,645 95,354 471 83,061 
1926. 450,888 3.16 242,291 14,811 46, 144 95,540 577 84,925 
1927. 451,828 2.24 262, 10,822 72,897 77,261 358 86,048 
1928..... 403,777 5.99 184,821 23,328 71,708 65,998 228 99,704 
1929. . 602,552 11.46 466,241 16,157 117,435 99,209 228 112,034 
1930. 578,448 3.18 467,272 12,152 100,104 73,129 204 87,443 
1931. 547,648 0.58 467,389 6,363 93,117 42,011 159 69,614 
1932 517,376 43.26 464,762 6,071 72,682 13,285 117 42,062 
1933... 511,556 d1.33 459,689 976 65,917 12,716 116 37,999 
1904...... 507,184 0.38 453,937 12,245 48,110 21 100 37,252 
*Includes $930,494 expense during suspension of operations. tIncludes $4,080,867 
interest and discount on company bonds to date of redemption, Aug. 1, 1929. Before 
inventory adjustment of $8,693,133 in 1930, $7,449,460 in 1931, $9,914,440 in 1932 and 
$3,715,032 in 1933. §SNot reported separately. {Net inventories. d Deficit 














of bonds, as well as the remaining funded 
debt of its subsidiaries. 

The preferred issue has preference as to 
cumulative dividends. It is callable in 
whole or part at $110 a share on any 
quarterly dividend date beginning three 
years after the date of issue, on not less 
than thirty days’ notice. 

Texas Corporation—Directors of the com- 
pany are considering refunding the com- 
pany’s funded debt, C. B. Ames told 
stockholders at the annual meeting. He 
said the debentures were callable at 101% 
for Oct. 1, and, if the call was made for 
that date, it would go out in July. 

At the close of 1934 the company had 
outstanding $89,933,000 of 5 per cent de- 
bentures. In addition, a subsidiary, the 
California Petroleum Corporation, had 
$6,610,000 of 5% per cent and $3,890,000 of 

5 per cent debentures outstanding. 

Virden Packing Company—A special stock- 
holders’ meeting has been called for May 
17 to vote on the sale of the company to 
Armour & Co. Virtually all of the cor- 
porate assets of the company are to be 
transferred to Armour & Co. for $250,000 
and other considerations. 


RAILROADS 
Akron, Canton & Youngstown Railway 
Company--A loan of $380,000 to the com- 
pany to buy and lay 7,394 tons of rails 
was announced on April 23 by the Public 
Works Administration. The rails, fasten- 
ings, &c., will cost about $337,000 and the 
track forces will receive $43,000 for labor, 


Atlantic Coast Line Railroad 


Company— 


Railway Company of obligation to the 
RFC was granted to the Chicago, Burling 
ton & Quincy Railroad Company on April 
23 by the Interstate Commerce 
sion. 

The RFC has agreed to 
refinancing of the C. & §S., a 
of the C. B. & Q., and is expec 





Commis 


he 





more than $28,978,000. The C ir 
formed the I. C. C. that the $2,000,000 in 
bonds might be required by the RFC as 
additional collateral security 

Holders of more than 86 per cent of the 


C. & S. general mortgage bonds have 
assented ty the proposed extension of the 
refunding and extension bonds that ma- 
tured on May 1, Ralph Budd, president of 
the railway, has announced 

Florida East Coast Railway Company—Ex 
tension for not to exceed three years fron 
May 1, 1935, of obligations amounting to 
$627,075 due the Reconstruction Finance 
Corporation from the company, was ap- 
proved on April 27 by the Interstate Com 
merce Commission. 

Lehigh Valley Railroad Company—Finding 
that the road was not in need of finan- 
cial reorganization in the public interest 
the Interstate Commerce Commission ap 
proved on April 23 extension for not more 
than three years of a $1,500,000 loan due 
to the Reconstruction Finance Corpora 
tion on April 29. 

Mianeapolis & St. Louis Railroad Company 

Lucien C. Sprague and John Jannell, co 
receivers for the company, were author- 
ized by the ICC on April 29 to. issue 
$1,185,000 receivers’ certificates to renew 






























































extend matured and maturing obliga 
tions of a like principal amount 


Missouri-Kansas Belt Railway and Termi- 
nal Company—Application of the com- 
for Interstate Commerce Commis- 
sion permission to borrow $11,000,000 from 
Reconstruction Finance Corporation 
vas refused on April 25 by the commis- 


pany 


the 


sion on the ground that the carrier was 
not engaged in interstate commerce, and 
so was not a qualified applicant under 
Section 5 of the RFC Act. 

Monengahela Kailway Company—A new 


$12,000,000 of first mortgage 4 
er cent bonds, Series A, has been placed 


issue of 


yn the market by Kuhn, Loeb & Co. The 
entire issue, the bankers announce, has 
een sold to registered security dealers 
ind others. The bonds, due on May li, 
1960, were priced at 101% and accrued 
interest, to yield more than 3.90 per cent 


maturity. They are unconditionally 
guaranteed as to both principal and inter- 
est by the Baltimore & Ohio Railroad 
Company, the Pennsylvania Railroad Com- 
pany and the Pittsburgh & Lake Erie 
Railroad Company. The issuing company 
has agreed to make application to list the 
20nds on the New York Stock Exchange. 
Pennsylvania Railroad—General William W 
Atterbury stepped out of the presidency 
1f the company on April 24 and was suc- 
eeded by Martin W. Clement, vice presi- 
ient 
The retiring p:2sident would 
eached the automatic retirement age of 
)} on Jan. 31, 1936. At the organization 
neeting of the board of directors he an- 


nave 


nounced he was anticipating this retire- 
nent by not standing for re-election. He 
ontinues as a director, having been re- 


lected at the stockholders’ meeting 

St. Louis, [ron Mountain & Southern Rail- 
way—The protective committee for first- 
nortgage 4 per cent bends of the St. 
Louis, Iron Mountain & Southern Railway 


Yompany, River and Gulf Divisions, due 
ym May 1, 1933, has announced that to 
obtain the interest due on the bonds for 


he six months ended April 30 the bonds 
nust be presented for stamping at the 
ffice of J. P. Morgan & Co. It stated 
that it would present all bonds deposited 
with it and would mail the interest to 
certificate holders. The payment will be 
made by the trustees of the Missouri Pa- 
ific Railroad by order of a Federal 
urt 
Seaboard Air Line Railway Company—Au- 
thority to issue not to exceed $27,859,000 
eivers’ certificates was granted by the 
[Interstate Commerce Commission on April 
29 ¢t Legh Powell Jr. and Henry W, 
\nderson, receivers for the company 


Of this amount, $13,615,000 will be ex- 
hanged for matured receivers’ certif 

tes and $13,506,000 and $477,000, re- 
pectively, for matured and maturing 
equipment obligations of the Seaboard 
ind of the Georgia, Florida & Alabama 
tailroad, while $261,000 is to be delivered 


in adjustment of certain interest charges 
Wheeling & Lake Erie Railway—The com- 
about which a controversy for con- 
rol between the Van Sweringen and 
lin interests centres, is considering 
efunding of $8,000,000 of bonds to ob- 
1 lower rate of interest, it developed 
week If consummated this would 
largest transaction of its kind ar- 
anged by a railway in more than a 
i1ecade 
[he securities are $4,827.000 of 
i A 4% per cent bonds 
303,000 of Series B 5 per cent bonds 
ue in 


any 


be tne 


refund 
and $3 
both 


series 








1966. A rate of 4 per cent for the 
efunding issue is under discussion The 
Series A bonds are callable at 102% at 


interest date after sixty days’ notice, 
the Series B bonds are callable at 
on the same terms. 
Series A bonds were 
I ranization in 1916 to holders of the 
preceding company’s consolidated 4 per 
ent bonds Of the Series B, $2,000,000 
were sold by Otis & Co. in 1926 at 99.15, 
$894,000 were placed privately in 1928 by 
Halsey, Stuart & Co., Inc., and $409,000 
vere offered publicly by Stone & Webster 
id Blodget, Inc., in 1930 at prices to 
yield 5 per cent. 


UTILITIES 

Columbia Gas and Electric Corporation— 
I company has petitioned the Ohio 
Utilities Commission for approval 
‘ 4 merger of the Ohio Fuel Gas Com- 
many, Columbia Gas and Fuel Company, 
Federal Gas and Fuel Company and 
Springfield Gas Company, all subsidiaries, 
to simplify operations, avoid bookkeeping 





issued in a 









ate 


duplications and meet objections to the 
present set-up. 

Cumberland Gas Corporation—Carl F. Bau 
man treasurer of the company, an- 


last week that the corporation 
would pay interest out of cash income on 
its general lien 6 per cent income bonds 
at the rate of 0.5 per cent on coupons 
numbered 1, 2 and 3, payable on May 1, 


nounced 


and 1% per cent on coupon No. 4, payable 


1 Nov. 1. The funds have been de- 


c 


yosited with the Charleston National 
Bank, trustee 
The corporation announced also that 
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holders of certificates of deposlt for first 
mortgage and collateral 04 per cent bonds 


ot the Alleghany Gas Corporation, in re 
apect of which Cumberland general lien 
botids and voting trust certiffMates are 
lnntiable should surrender them to the 
Central Hanover Bank and Trust Com 
pany New York, depository, and receive 


securities of the Cumberland company 


atter which coupons should be presented 
fur payient 

dines Blectric Hluminating Company of 
Hestun Stockholders have authorised its 


idlivectots to create a mortgage to secure 

of bonds The articles in the call 
meeting relating to the tasuance of 
Capital stock were not voted 
intention to confine the 


“ai lomue 
for the 
preferred and 
upon, 1 being the 
financing to mortgage bonds 

Prank bb Comerford advised the stock 
holders that directors had agreed the fin 
anciag should take the form of first mort 


bonds and no stock. The initial lasue 


wane 
will be $64,000,000 of bonds, which, with 
cash on hand, will be used to take up by 
call the $66,000,000 coupon totes due on 
july 16, 1997, and Nov. 2, ioa7 


An additional $16,000,000 of bonds will be 


earmarked to take care of the non-oall 
able note issue of ah equal amount ma 
turtag on Apel to, ieae 


Mr Comerford said that the bonds muat 
be sold at aot less than par and that un 
der Massachusetts laws tenders for them 


Must be asked 


Utilities Power and Light Company The 
annual meeting of the company get for 
Apell #4 was deferred to June 26 by 
agreement it Was announced last week 


effort of the 
Corporation tu 


this delayed the reported 


Heconstiruction Pinathve 


vblata voentoel wl the utilities group 
headed by thartey | Clarke lt Was te 
ported that comsent to the adjouramert 
Was Miven because the REC was fot sure 
of tla voting pewer through stock put up 
“ Collateral by the Central Republic 


tank and Teust Company of Chivage as 
Collateral for the $80,000,000 RRC 
lMwWwee Was 


part af 
loath granted when Charles le 
bath 
tevoently 
Public 
has 


Au llicer Of Ue 
The Terms 
tors of the 


three of the 
Utilities Se 
aAnHouUnoed 


hanuied 
tive Uber 
ourities Corporation and 


it weuld bring about similar ehatges ih 


siibsidiary boards ubless a $97 000.000 haan 
is paid 

While ao formal statement was made 
it was sakt Mr Clarke had made two 
propasitions te the REC to settle th 


Utilities Power aad Light debt, the latest 
ou Apri Uf he Clarke latlereats contend 
with 


that they are iW & seoure Pasition 
relerenve to REU allegations as & Pear 
wt Raving paid Was sat. nearly Biv 


WALUAN in Gank hats 

Nevrganisation wl 
Sevuliliea Curation 
April & im « petition 
Ceurt By the law 


the Public Utilities 
asked im Oh 
filed im the 


was 


Cade OR 


Vulted States lMatriot 
fivm of Bokert & Pelerson on Beha v 
three SbondheNers with Rholdiags aggre 
galing $00,000 fhe petition was filed 
uuder Section TTD uv he amended Bank 
rupley Avot 
Watter Bokert, of the law firm, sald the 
action Was precipitated By the (ing Wf «a 
Stale Court receivership petition » New 
beraecy the effect of the action, he said 
was Wace vatlrol he Case ’ Re 
Predera o 
MISCELLANEOUS 
\ vaeammeorcial (fed Cuma, wiaila nm 
See | wav a sa\ivu eal wele ¥ 


vealed last week whem the New Yor’ 
Styok NACRange approved Ue ooumpary 
application to stimg Of WA TIS shares & 
sow “, peor ou CvRvertitkiec prelertre 
stock and 541.422 additional sBares of Com 
BER SLOOK Me bewly lated shares w 
© Ustert _ py ‘ ” WP PaaRy S Capita 
: es . >. euing wm ive vulatlald 
1 ines welerted stocks 
“na ’ yan already approved >» 
ViPectuois abd alo hnders of We CVE pws 
wWiders d a) uisianding prelerced 
tHrcka Ww de tered 428 CACORE VA » 
owing & 
New 
Mee Pl CuuNneoe 
> oh . Mares Nika res 
™ *« * » Mw ~~» 
NS Wo . ~™~ 
Claas SB, S% wo > 
teas A. Ge comv. SY » mh 
we wo done " Ro . ee 
i th VWibiprliy sla low ea MVS LOU he 
ore inh AU v wiown uy alee r« 
pa Lr lee bd bay ae 4 Oo POA AL ekg ou ‘ 
BLQ OHO ASO Waite ~on Rade Ww » 4 
MUA LA gFUUp Beaddou >» Atudes ben 
ray arn © Divet Boston Corporation 
~~ wet 4 amy mM SUCK TOL aye > 
stow WNoiders Larectors of ne Compan) 
rea ¥ drow sudcNor iad » saue AAW 
heal wa, mm WRAUAN, AW he ~mle da Ax 
ow Se ber Con Melerred Vista 
was Oe ” ve rv« De a a ‘ »~ va yor tou 


‘i -OA RE, w >a em lc i wei, ee 


’ 


U wae bebeale deca tl » al “en UP Ho@e ket \ Meas 
leaged-— Phe COmstILUCOmaITY Of te Secu 
tiem Act Of DAN aa of Y Seeul ea SS 


Deacig, © | ws Wee we iio te 
week In Federal Court Yew York nm an 
sit WOK Mew Oy SO Wal 
oes “a at MX Ui Os 
wl SAc Qange ite «reel 


AA tee Me ya or 
MVUugai >» *« 
SOOEMEMSBIOR (Oo a 


‘weed thw “ Nex « ie 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
Earnings 
1935. 1934 


Net Income 
Company 1935 1944 
Air Reduction Co,., Ine. 
Mar. SI qt $1,254,008 $904,284 h$1.50 h$1.21 
Allis -Chalmern Mfg. Co.; 
Mar. Si qt “22,242 *677,153 
Americonun Hank Note Co. 


Mar SI qt 171,666 *°188,545 16 
Amertean Hide & Leather Co.; 

Mar. 31 qt *5,002 68,232 p.68 
8 mo Mar 31 *278,739 455,840 pt.56 
American tee Co 

Mar S31 aft *225,084 *272,422 

Amer, Machine & Metals, Ine 

Mar 31 qt 443 *46,242 

American Metal Co., Ltd 

Mar 41 qt 73.359 *183.766 pil.10 


Writing Paper Co.; 
*75,481 *154,181 


Amertoan 
Mar. 31 qt 
Anaconda Wire & Cable Co 

Mar 31 qe 216, 267 126,304 ‘1 AU 
Arundel Corp 

Mar 31 qr 178,058 148. 360 37 30 
Atlantic, Guift & West tnadies S. S 

Feb. 28. *373,140 46,522 46 


2 mo 


Atlas Powder (Co 
Mar 31 qr 45, 485 


Atlas 


34, 05 4s ye 


Tack Corp 


Mar St qr [13,904 $17 G87 

Aubura Autemobdbile 

Feb. 28 qt “401.507 *SS7 205 

Mayuk Cigars, inc 

Mar Ah ge 131,385 114.78) 1.0 Ta 
Hendix Aviation Cerp 

Mar &! gr SOS, ST TOS, 9TT &S $6 


Honefictal ladustrial Leaa Cerp 


Mar. 31 qt L. 276,708 $1, 236.088 32 »® 
Hethichem Steel Cerp 

Mar Si yg “OT 2S WOR Oe 
Miumenthal & Ce... lec... Sidney 

Mar ® gr: eee. | ee el 

Herg- Warner Corp 

Mar. 31 gr L. Rio SO.U8S = 


Mrtdgepert Brass Cv 
Mar 31 gq LS, FOS LSS $e ‘ 


tMriggs & Strativn Cure 


Mar 31 q 357.073 B10. 313 2.29 
Mristel Myers Coe 
Mar Sy a g89, 215 ry * 


Bullock's, luc 


Y Jan. i ‘96, SVS GZ, S42 p2ZZ. 2) pls. 
Celumet & Neots Cue. Copper 

Ma SL g *tla TO 2 Gud, 6 

Campoetl, W. & Caeeen Fury 

Ma th g 133, 927 Si. Sas ) 23 
(eeaada Very Gimger Ale, lac 

Ma SL g WU, ST! WS, U22 12 Ms! 
Smo. Ma $ 9, OU 258. 490 3 » 
eaters BibOva Mills. lax 

Ma tig 42, 249 WIS wv ‘ 

Vteveiaad Graphite Grease (Cv. 

Ma Ry 2 7, UU Ln > 

vaemeorceusl Credit Core. 

Mar Rg T1,088,722 ff7TBV.s22 1.% 


\vaameorousl Sulveaisn Curry. 


Ma he 4, SOV WO. Je z + 

Crystel Pinswe Cv. 

Ma Sg Lia 4, 275 Co 

CurGs Fudlisaing (Cv. 

Mar Ny TS, S48 ead. 025 + pL se 

Vu Peat de Nemours & Ce., B. I 

WA $ 2 M7 ta2 RA, LS os] 4 

Burcks Vacuum Cleaser Cv. 

Wa a BW, We Bw, IS ] 

BA-CollO AtreenttQ & Tuell Cure. 

Wa SQ es 38,076 2D ) 

Pink Ku ddes vre. 

Wa 2 a, > 20,237 ol 

Veeeras Ulgar Cv. 

Wa : rt 2S, aS 5. 27TT w ~ 

Veoacead Fouds Cure. 

wa my Joi, Se 3.678, we » 

Venera: Meters (ure. 

nwa af SL, Dit 8, $198, 323 » » 
voneorad Trenting WA Core. 

Wa wa nO 2 43,732 > ad 
voneota, Koiracteren Ce. 

Wa a Qs wT SR +4, 23 n. ov 2. 22 
> mo. Mar wD, LOT WSS 2. 2. 
Vrenite Lip “tect . @. 

Wa La 4, 8 “Lt +4 xz 

Ureet Westeca sugar Ce. 

Yr. Bed. 28 RLS GAle. ues al a 
Nercuics Fewder Cv. 

Wa i a 7, Uv 372, 22 > > 


Hoy wueud- W skodtekd we 


Mar Se “thw 
Mosaimme Vie ~ 
Mar St a US, WS ST = w 


Com. Share 

--—Net Income.—, Earnings. 

Company 1935 1934. 1935. 1934. 
Household Finance Corp.: 

Mar. 31 qr 1,034,559 1,038,225 p4.86 p4.88 


Int'l Business Machine Corp.: 


Mar. 31 qr 1,771,914 1,688,849 2.47 2.40 
International Printing Ink Corp.: 

Mar. 31 qr 209,507 256,083 h.48 h.69 
Intertype Corp.: 

Mar. 31 qr 57,544 40,889 17 10 
Island Creek Coal Co.: 

Mar. 31 qr 355,507 454,753 53 .70 


Jones & Laughlin Steel Corp.: 


Mar. 31 qr *794,789 *1,924,524 

Kelvinator Corp.: 

Mar. 31 qr 357,297 305,517 h.32 h.28 
6 mo. Mar. 31 66,975 *36.419 h.06 
Lambert Co.: 

Mar. 31 qr 567,552 732,621 76 9&8 


Lehigh Coal & Navigation Co.: 


12 mo. Mar.31 569,411 1,957,557 .29 «61.01 
Lessing's, Inc.: 
Mar. 31 qr 2,522 5,291 h.08 h.17 


Lindsay Light & Chemical Co.: 


Mar. 31 qr 19,345 9,000 .26 
Link-Belt Co.: 

Mar. 31 qr 200,978 118,076 21 
Ludlum Steel Co.: 

Mar. 31 qr 198,511 $170,235 62 
Marshall Field & Co. 

Mar. 31 qr *442,700 *762,000 

Merchants & M. Transp. Co.: 

Mar. 31 qr 50,255 171,591 21 72 


Midland Steel Products 

Mar. 31 qr 344,031 70,857 53 74 
Minn.-Honeywell Regulator Co.: 

Mar. 31 qr 33,858 *21,425 pl.45 
Murray Cerp. of America: 

Mar. 31 qr 527,991 224,732 .68 
National Biscuit Co.: 

Mar. 31 qr 1,848,565 3,066,€20 22 42 
National Cash Register Co.: 

Mar. 31 qr 196,775 280,817 12 17 
National Distillers Preducts Corp.: 

Mar. 31 qr 1,322,399 3,832,278 6 1.90 
National Tea Co 
12 wk. Mar. 23 


Pacific Western Oi) Corp 


118,875 87,192 h.i5 h.10 


Mar 31 qr 1s, 281 202,090 15 20 
Packard Meter Car Co 
Mar. $1 qr *1,210, 162 °1,257.021 


Pearsyivania Coal & Coke Corp 
Mar 31 gr tM. 793 tL ess 
PittsDurgh Terminal Cveal Corp 


Mar 31 qr 14,2352 16.662 

Pead Creek Puocahentas Co 

Mar BS gr 125. S29 170.912 h.75 h1.35 
Republic Steel Cerp 

Mar 32 gr 1. 834,235 *S8. 682 45 
Savage Arms Cerp 

Mar 32 gr *65, 9 *s2, 336 

Schealey Distillers Cerp 

Mar 3. gr LST G2 326.38 151 3.06 


Sharp & Dehme. tnc 


Mar 31 er ZU. 496 S20. 64 us 15 
Shattuck Cv... Frank G 

Mar 32 gr "31s LOD, Ue us 
Spiege!. May. Stera Ce 

Mar Si er 292, 145 S8.902 12 3. 
Standard Braads. tec 

Mar. 31 er 2,934,071 4.302.626 22 3S 
Standard Cap & Seal Corp 

Mar Bt er LW, 346 42.671 BAT? he 


“Mtuadard Fre aad Steamship Cerp 


Mar i gr "MSZ TSe * S21 4 
Stewart-Wareer Cure 

Wa $2 ar 495, UGS L6T 496 © 13 
Superter Steel Cvrce 

Mar er S&S. 5 “5, 265 3S 
»Syowngwa (Lv 

Mar 3he 7 17e “76, L20 

Texss Guéif Suipher (v.. luc 

Mar 32 g aU, 35Y 427. TTS w » 
Texss Pucifie Cval & OH Ce 

Mar 3a “dd, SUG "39. 65 

Thateher Maaufsecturing Cv 

Ma 32 ar wm, U) >, Ta yp. tt $1 
Treemend Cv 

Ma 32 a rT. 923 w 
Thempseva Cv... Joha K 

Ma 3h Qi “43,215 “Lin, dau 

Luivn Curtide & Caurdve Curp. 

Mar 31 a >. WSC 4, ST ase » ss 
tnited Bisewlt Cv. of Amerion 

Ma SL a tS? $27 dou. $2? $7 4 
Walgreen Cv. 

}' mo. Mar Ww se, LS 8D, 19S Hl ie hl 2 
Westingluuse Air Greke (Cv. 

Mar Ni qi "tm, 250 *Zrt, 723 

Westvace Ciierme Fred’ts Cvrp. 

War SL qe Gz, 285 Ley, fh at 
Wheeling Stent (ery. 

Mar N q wa, v “os, A ws 

Yale & Tewee Mim. cv 

Mar 32 gp ~* ero Dh. 24 ny 


Com. Share 


——Net Income.—. Earnings. 
Company. 1935 1934. 1935. 1934. 
Young (L. A.) Spring & Wire Corp.: 
Mar. 31 qr 520,932 311,883 1.33 80 
Youngstown Sheet & Tube Co.: 
Mar. 31 qr... *595,769 *1,423,468 
1934 1933 1934. 1933. 
Acme Steel Co.: 
Yr. Dec. 31. 1,020,533 965,567 h3.11 h2.87 
Associated Rayon Corp.: 
Yr. Dec. 31 *54,316 *75,601 
Brill Corp.: 
Yr. Dec. 31... 9,050 1,849 p.24 p.05 


California Petroleum Corp.: 


Yr. Dec. 31. 581,368 603,961 .28 29 
Cerro de Pasco Copper Corp.: 

Yr. Dec. 31 1,782,019 *298,883 1.58 
Consolidated Royalty Oi! Co.: 

Yr. Dec. 31 80,611 49,638 14 09 
Foundation Co.: 

Yr. Dec. 31 *94,648 *106,049 

General Machinery Corp.: 

Yr. Dec. 31 123,649 *296,456 

Hudson Bay Min. & Smelt. Co., Ltd.: 

Yr. Dec. 31 1,549,612 780,524 h.58 h.31 
Hupp Motor Car Corp 

Yr. Dec. 31 *4,398,444 *1,777,588 


Oliver United Filters, Inc., of Nevada: 


Yr. Dec. 31 16,590 


Secony-Vacuum Oil Co., 








Inc.: 


Yr. Dec. 31.. .24,121,297 22,545,462 76 71 
Vadsco Sales Corp 
Yr. Dec. 31. *116,115 *266,832 
Ventures, Ltd.: 
Yr. Dec. 31 195,375 204,016 
PUBLIC UTILITIES 
1935 1934 1935. 1934 
Alabama Power Co 
Mar. 31 qr 2,852,288 3,190,023 
Arkansas Power & Light Co 
12 mo. Feb.28 829,897 641,132 
Bell Telephone Co. of Pennsylvania 
Mar. 31 qr 1,990,251 2,025,833 p9.95 p10.13 
Brooklyn Edison Co., Inc 
Mar. 31 qr 3,601,4 3,334,991 288 2.66 
12 mo. Mar.31.10,608,363 11,165,765 849 8.93 
Breeklyn Union Gas ( 
Mar. 31 qr hhso: 
12 mo. Mar.31.hh3 


Central Illinois Publix 












Service Co 


Mar. 31 qr 246, 421 82.273 
Cemmoenwealth & Southern Corp 

12 mo. Mar.31. 7,760,863 8.553.978 p5.17 p5.70 
Censolidated Gas ef N. 

Mar. 31 qr 13,826,338 15,424.17 9 1.10 
12 mo. Mar.31.34,111,745 2 2.03 2.99 
Consumers Power ( 

12 mo. Mar.31. 7.301.996 7.1% 4 

Denver Tramway Cory 

Mar. 31 qr *28.31 " 

Eastern Gas & Fuel Associates 

12 mo. Mar.31. 3.619.141 4.300.473 27 61 
Georgia Power Coe 

Mar. 31 gr 4.019.207 4.368.030 

idahe Pewer Ce 

12 mo. Mar.31 367 807.675 

Illineis Bell Teleph 

Mar. 3l gr L.S38.824 2.454.433 z2 6. 
Kansas City Power & Light Ce 

12 mo. Mar 31. 3.364.564 246.455 p&4.12 p&l.i6 
Louisiana Power & ght Co 

12 mo. Mar.3l Tey 314.987 

Minaesetsa Pewer & Light Ce 

12 mo. Mar.31 SS4. 637 $27.089 
Nevadsa-Califeraia Electrix 

12 mo. Mar.31 334, 968 a 

New Orteans Public Service. In 

12 mo. Mar.3l = ‘ 31,9382 

New York BEdisea Ce 

Mar. 31 gr 4, TUS. 4.5 ww £5 
12 mo. Mar 31. 15,178,962 20.496, 825 235 . 
New York Steam Cer 

Mar. 32 gr 1,492,645 1,874, 2R9 $.76 
t2 mo. Mar. 3! TO, 464 838, 722 »™ 3.3 
Vhiv Edisea Cv 

12 mo. Mar Si 3.3m 4,346 

Peeific Ligtting Cure 

2 me. Mar 3 5, 438. 204 toy. 3M 3.27 le 
Pacific PFuewer & Ligh 

t2 me. Mar i al’ os 4. 504 
Peuusyivaaia Water & Power Ce 

Mar NR» SAU, USO wT. 258 * 21 
Yertinad Gas & Cvk 

2 mo. Mar 3% ‘i, * Ha 26 

Seuthera Beli Tel. & tf ce 

Mar She 2 URS, Sag +70, 268 
Svutiwvwecatora Boll t 

Mar iy Lae to, RA 

Yeaneasoe Rieotrig Puw , 

Mar the t. 900. #5 

Texas Pewee @& Light 

2 we. Mar tt PAS, OK we 

Lulted Gaa tap. Ov. aad Suda 

Man at ge 5 VO, o> «Sak Ss ww 2 
t2 mw. Mar 2b 2b Ole, LOO ea G24 P 1.2 
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Com. Share 

-—wNet Income—, Earnings. 

Company. 1935. 1934. 1935. 1934. 
United Corp.: 


Mar. 31 qr.... 2,225,400 2,540,047 .02 .04 
Utah Power & Light Co. and Subs.: 
12 mo. Mar.31. 491,891 608,564 

1934. 1933. 1934. 1933. 


American District Telegraph Co.: 


Yr. Dec. 31... 1,439,644 1,479,954 888 9.14 
Calgary Power Co., Ltd.: 

Yr. Dec. 31... 668,487 625,318 8.81 7.58 
Cities Service Co.: 

Te. Des: B:.. 53,440 3,854,033 


Connecticut Rwy. & Ltg. Co.: 


Yr. Dec. 31... 778,155 778,995 4.58 4.59 
Jamaica Public Service, Ltd.: 
Yr. Dec. 31... 78,768 66,506 1.75 1.48 
National Fuel Gas Co.: 
Yr. Dec. 31... 4,783,354 4,370,795 1.25 1.15 

RAILROADS 

1935. 1934. 1935. 1934. 

Bangor & Aroostook R. R.: 
Mar. 3lqr.... 602,912 454,443 3.82 2.77 
Detroit & Mackniac Rwy.: 
Mar. 31 qr... *47,135 *40,344 
Hudson & Manhattan R. R.: 
Mar. 3lqr.... *66,977 *12,505 
New York, West. & Boston Rwy.: 
Mar. 31 qr.... *790,279 *743,902 


Norfolk & Western Rwy.: 


Mar. 31 qr.... 4,553,649 5,112,707 3.07 3.47 
St. Louis, Rocky Mtn. & Pac. Co.: 

Mar. 31 qr. 14,252 16,662 

Texas & Pacific Rwy.: 

Mar. 31 qr.... *146,521 51,583 » ae 
Virginian Rwy.: 

Mar. 31 qr.... 951,695 936,362 1.70 1.65 
Western Maryland Rwy Co.: 

Mar. 31 qr.. 385,966 440,769 s2.17 s2.48 


1934. 1933. 1934. 1933. 
Duluth, Missabe & Northern Rwy.: 
Yr. Dec. 31. 1,346,452 10,684,914 


*Net loss. hOn shares outstanding at 
close of respective periods. jOn average 
shares. m Preliminary report. p On pre- 
ferred stock. sOn first preferred stock. 
ff Surplus available for common stock. 
hh Includes revenues held in suspense equal 
to 38 cents per share of stock in March 
quarter and $1.38 per share for the twelve 
months ended March 31, 1935. + Profit be- 
fore Federal taxes. 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 
1935. 1934. 
. $1,339,762 $1,234,448 
216,726 217,999 
15,640,047 15,632,893 
2,852,288 


March gross ey 
*Net ee err re 
Twelve months’ gross ‘ 
*Net meee cs, Se 3,190,023 
Surplus after preferr 

dividends Lote 510,070 847,759 
*After taxes, charges and depreciation. 


Arkansas Power and Light Company 


February oreee ee 543,310 575,486 
*Balance after axes : 
and charges.........- 106,767 73,983 
Twelve months’ gross. 7,405,433 7,007,885 
tNet income ........... 829,897 641,132 


*Before depreciation. +After taxes, inter- 


est, depreciation, &c. 

Commonwealth and Southern Corporation 
and Subsidiaries 

March gross ....... ... 9,910,421 9,565,263 

Net cannings caine eae 4,913,015 4,795,360 

Net income after depre- 


WE 6 55.084 pcaneenee ,563 660,356 
Twelve months’ gross. .116,588,614 110,395, oo 
Net earnings .......... 57,976,746 58,181,7 


fter depre- 
“— vd : ; [ ee. - .. ' 7,760,863 8,553,978 


ciation 
Consolidated Gas Company 
Three months ended March 31: 


Operating revenues: 
et errr e 12,032,305 13,201,977 


a 50-4 ,032, 
Oe re 48,743,171 44,211,563 
aa ee 4,880,293 5,387,720 
Miscellaneous Sabie biases 112,655 182,383 
Tota operatin rev- 

enue . nA pete . neues a 65,768,427 62,983,646 
Operating expenses..... 28,457,274 ,130, 
Depreciation ........... 5,329, 4,331,58 
Federal taxes, &c...... 12,536,942 10,524,924 
Balance... ...+. 19,444,531 20,996,702 
Other income, ‘net. Saas *32, 71,514 
ye Ue eee 19,411,546 20,998,216 
Interest, &c. ..... wise 5,423,727 5,412,284 
Subsidiarie referr 

dividend 2 have aes 161,481 161,761 
PS 13,826,338 15,424,171 

*Debit. *Credit. 

Sales: 


10,854,532,000 11,822,864,000 


Gas (cubic wont 
,000 1,137,352,000 


Electric (kilowa 
oo eee 

Steam (pounds). . 
Twelve months ended March 31: 


Operating revenues: 








ON bie tr. 5. abdeanemecan 3,539,757 45,054,614 
Electricity : ' 198, 488,413 165,841,034 
eam 10, 671 11, 368, 
Miscellaneous . 993, 106 
bay operating rev- 
. .230,288,220 223,256,764 
Operatini expenses. : 1 111;254,720 101,374,826 
SNEED capo 62 cces 19,648,414 15,784,299 
Pe eral tones, Ges 002 42,783,643 38,484,938 
Balance .... Si aca dTiwenivs 56,601,444 67,612,702 
Other income, net... ... 124,146 229, 
Total income ....... . 56,725,590 67,841,802 
eee” eee 21,967,117 22,019,094 
Subsidiaries preferred 
dividend ....... ee 646,728 649,802 


177,063 
5/149, 460,000 5,900,612, 000- 


1935. 1934. 
BE ON oo wtexncscxes 34,111,745 45,172,906 
Minority interests...... 247,522 330,740 


Consolidated Gas pre- 

ferred dividends...... 10,496,245 10,496,245 
Balance for  Consol- 

idated Gas common... 23,367,978 34,345,921 
Sales: 
Gas (cubic feet). .38,209,527,000 39,469,962,000 


Electricity (kilowatt 
nt 38,000 4,295,938,000 
Steam (pounds)...11, 199) ty 000 12; 534,826,000 
The rate case reserves included in the 
foregoing statements follow: 
Three months ended March 31: 
New York City cases 
companies ... 


Bronx Gas & Electric. 7. eer 
Yonkers ~ereened ee 

& Power. naa 7 are 
, er 184,399 2,367,106 


Twelve months ended March 31: 
New York City electric 


FFT ES 956,509 4,903,301 
Bronx Gas & Electric. es enw aes 
Yonkers a Light 

Power .... ; es a 
, aoa 4,232,729 4,903,301 
Total for periods enaet 

March 31...... . 9,136,031 4,903,301 

Consumers Power Company 
March grome. .......... et 029 2,378,704 
Net income ......... 439 582,910 


Twelve months’ gross. . : 29, 08: ad 26,443,875 
Net income 301,996 7,190,114 
Surplus after preferred 

GD db cecaiscucccces 3,102,116 3,021,752 

Georgia Power Company 

March gross 1,862,036 1,815,228 
~. re 303,404 317,283 
Twelve months’ gross..  y 324/840 22,285,217 


“Met income ........... 4,019,207 4,868,030 
Surplus after preferred 
GOP pin cctaccs 1,068,721 1,917,599 


*After taxes, charges and depreciation. 
Hudson & Manhattan Railroad Company 


WEOTCM SHORB «... 26.0065: 677,849 716,110 
Net after taxes........ 281,623 307,74 
TOORh BRGNNO 2...0022%. 307,138 ,044 
Deficit after charges... 7,992 *17,361 
Three months’ gross... 1,987,175 2,034,833 
Net after taxes......... 806,299 851,327 
Total income ....... 878,163 930,666 
Deficit after charges. . 66,977 12,505 

*Surplus. 

Idaho Power Company 

Marek grees ........... 306,326 287,807 
*Balance after taxes 

and charges .. 89,094 87,128 
Twelve months’ gross. 4,169,087 3,844,899 
TEPER: DED 6800 ad<0008 967,135 807 ,67 


*Before depreciation. +After taxes, inter- 
est, depreciation, &c. 


Louisiana Power and Light Company 


March gross ..... 436,729 435,140 
Net income before de- 
rer 84,934 110,955 
Twelve months’ gross.. 5,530,044 5,339,394 
Net income after e- 
preciation sat 769,372 914,997 


Minnesota owen and Light Company 
March gross ........... 424,159 413,625 
*Balance after 

and charges .......... 92,885 84,892 
Twelve months’ gross.. 5,363,881 4,913,078 
*Net income ........... 854,637 827,089 

*Before depreciation. +After taxes, inter- 
est, depreciation, &c. 

Mississippi Power and Light Company 
OS ae 396,855 390,842 
Net income before de- 

preciation ....... 62,832 
Twelve months’ gross. 4,477,516 
Net income after de- 


37,047 
4,908,553 


ce ere 371,823 334,104 
New Orleans Public Service, Inc. 
March gross ........... 1,360,651 1,398,286 

*Balance after taxes 

and charges ......... 285,853 320,718 
Twelve months’ gross.. 15,072,469 14,897,164 
tNet income ......... i 221,001 1,992 


*Before depreciation. +After taxes, inter- 
est, depreciation, &c. 


New York Railways Corporation 


February ia Sa esd id re 318, = at, - 
*Deficit after charges... mm 
Two months’ gross..... 39,899 197.716 


*Deficit after charges. . 7 437 +6,665 
*These figures include certain interest on 
bonds of certain controlled companies (for 
which New York Railwavs orporation 
states it has no liability) which are in de- 
fault, and exclude interest on income bonds 
which has not been declared. +Surplus. 
New York, Westchester & Boston Railway 


Company 
I MINE |. 5536405 he 138,574 146,994 
Deficit after charges. . 267,089 247,119 
Three months’ gross. 418,423 423,622 
Deficit after charges. . 790, 279 743,902 


Northwestern Electric Company 


March gross ........... 329,115 288,466 
Net income before de- 

cern 66,539 42,811 
Twelve months’ gross.. 3,630,877 3,324,332 
Net income after de- 

SEE Se scccwawces 277,763 74,944 

Ohio Edison Company 

March gross.. 1,334,451 1,303,792 
eS — eae 279,876 275,211 
Twelve months’ gross.. 15,482,286 14,625,667 
aaa 3,350,172 3,174,546 
cures — preferred 

GUE. keiacnces ene 1,483,289 1,307,588 

Pacific Lighting Corporation 

Years to March 31: 
GN Ab dence sa3< anne 45,268,954 43,469,653 
i II oo o.oo :agesa.'e *6, 439,203 3 369,991 


*Equal to $3.27 a share on common stock. 
+Equal to $2.60 a share on this stock. 
Pacific Power and Light Compan 

MarGR -GPOGS. .. 0.65. 42.. 317,285 21,470 


*Balance after taxes 

and charges .......... 570 25,581 
Twelve months’ gross.. 4,131,898 3,664,677 
*+Net income...... . 417,661 


*Before demseciaiin. +After taxes, inter- 
Cc 


est, depreciation 


Portland Gas and Coke Company 


1935. 1934 
March gross. err 256,644 232,937 
*Balance after ‘taxes 
and charges. . 14,106 19,085 
Twelve months’ gross 3,061,958 3,165,438 
tNet income........ 56,325 264,267 


*Before depreciation. +After taxes, inter- 


est,- depreciation, &c. 
Southern New England Telephone Company 


March gross. 1,247,243 1,245,469 
Net operating ‘income. 259,572 279, 5) 

Three months’ gross 3,711,488 3,697,189 
Net operating income 726,537 844,495 


Superior Water, Light and Power Company 


March gross........ 75,163 75,207 
Net income before de- 

preciation .... 12,218 14,782 
Twelve months’ gross. 909,725 886,825 


Net income after Segee- 
ciation ..... 140,786 


Texas Power and Light Company 
669,836 698,596 


131,908 


“Balances after taxes 


and charges .. 100,676 135,999 
Twelve months’ “Bross 9,074,644 9,226,660 
+Net income. 1,783,635 2,013,524 


Tennessee Electric Power Company 
March gross. 1,057,615 
*Net income. ‘ 1 
Twelve months’. gross 12,551,963 11,663, 
*Net income........ 1, a7 
Surplus after preferred 
dividends ......... 353,822 414,510 

*After taxes, charges and depreciation 

United Gas Improvement Company 


First quarter gross.. 25,654,936 25,358,994 
Net earnings after de- 


preciation ........ 11,186,768 11,531,635 
Total income. 11,450,012 11,797,740 
—— to parent ‘com- 

SE nacesbceccoas . 6,384,413 6,681,047 
Total income, paren 

company . ; 8,688,771 9,070,585 
Net income ... 8,105,585 8,481,187 
Balance after preferred 

dividends ... 7,149,065 7,524,667 
Twelve months’ gross 98’ 122,399 95,950,611 
Net earnings after de- 

preciation ..... wi 42,485,166 43,311,648 
Total income....... 43,939,508 44,727,211 


Balance to parent com- 
RENTS a2udedechsxcaks 

Total income, 
company ..... 

Net income 


23,714,175 24,190,282 
t 
33,351,972 34,663,068 


31,088,150 32,294,924 
Balance after preferred 
dividends ... 27,262,070 28,468,844 


Utah Power and Light Company 


March gross..... , 817,478 779,552 
*Balance after taxes 

and charges ........ 83,458 89,971 
Twelve months’ gross 19,133,643 9,503,224 
Net income.......... 491,891 608,564 


*Before depreciation. +After taxes, inter 


est, depreciation, &c. 
American District Telegraph Company 
1934. 1933. 
Net income............. *1,439,644 71,479,954 
*Egual to $8.88 a share on common stock 
+Equal to $9.14 a share on this stock 
Calgary Power Company, Ltd. 
(Canada) 
BUGR MGOTNGs 6 60000000 *668,487 +625,318 
*Equal to $8.81 a share on common stock 
+Equal to $7.58 a share on this stock 
Telephone Earnings 
(Reports of fifty-nine companies to F. C. C 
December gross. . 411,034 78, i 569 
Net operatin income. 14,980,225 oT 11,664 
Twelve months’ gross. .940,395,899 929,129,425 
Net operating income. .185,294,242 177,234,257 


RAILROAD EARNINGS 
AND STATEMENTS 


Atchison, Topeka & Santa Fe 





1935. 1934 
March gross ..... 10,340,589 10,289,565 
Net operating income. 623,275 1,084,698 
Three months’ gross. 29,276,481 27,630,207 
Net operating income. . 366, 9. 1,446,190 
Atlantic Coast Line 
March gross ........... 4,450,853 4,735,771 
Net operating income.. 776,133 1,160,226 
Three months’ gross. 11,634,234 12,629,352 
Net operating income. 1,398,209 2,619,780 


Baltimore & Ohio 
March gross ..... : 12,512,055 12,714,592 
Net operating income. 2,725,045 2,512,436 
Three months’ gross... 34,268,430 33,985,852 
Net operating income. 6,328,483 5,160,929 


Bangor & Aroostook 


March gross .......... 675,603 715,114 
Net operating income.. 225,181 249,825 
Surplus after charges. 157,991 186,249 
Three months’ gross... 2,239,558 1,995,336 
Net operating income.. 793,890 636,182 
Surplus after charges. . 602,912 454,443 
Boston & Maine 
March gross ..... 3,579,859 4,007,690 
Net operating income. 502,998 723,177 
Deficit after charges. . 32,502 $156,975 


Three months’ gross... 10,677,273 10,969,517 
Net operating income. 1,048,274 , 
Deficit after charges. . 534,663 382,907 


Central of Georgia 


March gross ........ . 1,314,756 1,289,011 
Net operating income. 84,116 127,799 
Three months’ gross... 3,519,085 3,465,222 
Net operating income. 83,552 257,834 
Central of New Jersey 
March gross ........... 2,309,137 2,719,933 
Net operating income. 187,803 569,396 
Three months’ gross. 7,030,202 7,687,228 
Net operating income. 476,557 1,733,767 


Chicago, Burlington & Quincy 
March gross .......... 6,401,222 6,677,859 


Net operating income. 513,750 1,337,556 
Deficit after charges.. 168,719 $662,753 
Three months’ gross... 18,080, 3 18,689,899 
Net operating income... 881,051 3,060 


,060,761 
Deficit after charges... 1,183,093 11,028,662 


Chicago Great Western 


1935. 1934. 
pS Peer 1,158,460 1,272,252 
Net operating deficit... 51,467 *97,447 
Three months’ gross... 3,398,992 3,500,185 
Net es deficit... 267,692 *55,339 
*Income 

Chicago & Eastern Illinois 
March STOG8 ..scccccscs 1,245,941 1,186,596 
Net operating income. ,349 128,007 
Three months’ gross. 3,463,126 3,243,606 
Net operating income. 313,499 50,082 

Chicago & North Western 
March @T0@S .......000. 5,793,614 6,204,924 
Net operating income. 289,006 576, 187 
Three months’ gross... 16,500,536 17,309,218 
Net operating income. 179,562 1,164,676 

Chicago, Rock Schnnd & Pacific 

March gross .. 5,505,971 5,590,254 






Net operating deficit... 97,968  1%182,637 
Three months’ gross. 15,365,015 15,847,321 
Net operating deficit... 1,073,686 1309,1 


Cincinnati, New Orleans & Texas Pacific 


March groae ..........; 1,082,155 1,129,522 
Net operating income.. 278,100 340,580 
Three months’ gross... 3,094,979 3,121,611 


Net operating income.. 721,930 886,940 
Colorado & Southern 
(Including Fort Worth & Denver City) 


MOPCh GOON iso 0280s: 855,094 
Net operating deficit. 56,992 158,978 
Three months’ gross.. 2,417,742 2 


Net operating deficit... 116,351 184/444 
Delaware & Hudson 

March gross ........... 1,774,807 2,275,593 

Net operating deficit. ,006 1358,991 

Three months’ gross. 5,665,024 6,451,372 

Net operating income. 116,380 811,520 


Delaware, Lashawanes & Western 


ON | eee 3,685,246 4,177,996 
Net operating income.. 309,239 807,397 
Three months’ gross... 10,984,920 11,326,679 
Net operating income. 830,184 1,184,954 
Denver & Rio Grande Western 

March gYF0@® .......0... 1,503,908 1,406,228 
Net operating income. 128,475 225,341 
Deficit after charges.. 344,370 28, 

Three months’ gross. 4,323,509 4,042,559 
Net operating income.. 368,057 611,633 
Deficit after charges... 1,064,097 765,300 

Detroit, Toledo & Lronton 
March groas .......... 1,015, od 712,435 
Net operating income.. 443, 311,585 
Three months’ gross... 2, 840, 061 1,854,962 
Net operating income.. 1,252,794 779,795 
Florida East Coast 
March gross o4 --. 1,088,770 1,172,269 
Net operating income. 243,182 426,393 
Three months’ gross. 2,806,678 3,032,238 
Net operating income.. 431,223 915,193 
Great Northern 
eeeerereere 5,060,619 4,782,935 
Net operating income. 416,806 638,005 
Three months’ gross... 13,825,972 12,759,756 
Net operating income.. 125,965 578,471 
Illinois Central 

March gross ..... . 8,310,519 7,888,889 
Net operating income. 1,166,611 1,446,441 


Three months’ gross... 23,315,149 21,824'083 
Net operating income.. 2,654'560 3,481,248 


International Great Northern 


March gross .......... 932,013 1,183,558 

Net operating income. 5,529 201,123 

Three months’ gross. 2,847,960 3,093,477 

Net operating income. . 93,656 380,679 
Lehigh Valley 

March gross 3,857,533 


sas saa 3,051,371 
Net operating income.. 111,028 894,173 
Three months’ gross... 9, 996, 420 10,781,820 


Net operating income.. 1, 147, 702 2, 159,300 
Long Island 

March @roe® ...2.....+; 1,801,974 1,992,013 

Net operating deficit... 92 $154,084 


Three months’ gross... 5,381,004 5,634,288 
Net operating deficit... 341,903 $295,383 


Louisiana & Arkansas 
March gross ........... a Tp 344,016 


Net operating income.. 67,155 78,876 
Surplus after interest.. 12,065 8,723 
Three months’ gross... 1,036,250 1,038,962 
Net operating income.. 183,412 236,816 
Surplus after interest... 18,318 41,407 
Louisville & Nashville 
March gross ........... 6,184,240 6,504,572 
Net operating income.. 1,111,162 1,625,941 
Three months’ gross... 18, eH ,002 18,307,665 
Net operating income.. 3,110,393 4,405,305 
Maine Central 
March gross ........... 988, 1,024,954 
Net operating income.. 123,219 137,118 
Surplus after charges.. 1, *16,329 
Three months’ gross... 2,985,580 2,805,167 
Net operating income. . 258,94 179,154 
Deficit after charges... 152,320 285,868 


Minneapolis, St. Paul & Sault Ste. Marie 


IS SS . ere 1 
Net operating deficit... 204,4 


Three months’ gross... 4,534,924 
Net operating deficit... 864,935 458,815 
(Excluding Wisconsin Central) 
March SPORE .ciccccecree 881,927 913,660 
Deficit after charges. . 665,535 603,014 
Three months’ gross. 2,399,178 2,643,782 
Deficit after charges... 2,068, 1,735,818 
Missouri- Kansas-Texas 
March S008. s5.<00.<9.05% 062,840 2,116,222 
Balance for interest.. 60,168 731 
Fixed interest charges. . 346,957 347,375 
Adiusted bond interest. 56,573 56,573 
Deficit after charges.. 343,362 403,217 
Three months’ gross. 5,789,171 6,201,544 
Deficit before interest. 329,111 $98,187 
Fixed interest charges. 1,041, 1,042,337 
Adjusted bond interest. 169, 719 169,719 


«Deficit after charges.. 1,539,913 1,113,869 
Missouri Pacific 


March groas ....«...... 5,906,250 6,436,808 
Net operating income.. 104,269 854,590 
Three months’ gross... 17,090;760 17,648,071 
Net operating income.. 378,267  1970,873 


Nashville, Chattanooga & St. Louis 


March gross ........... 1,077,630 1, 228, 797 
Net operating income. 58,985 7,306 
Three mont gross... 3,043,970 3, hie 046 
Net operating income. . 68,976 459,107 


Continued on Page 694 
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Bond Redemptions and Defaults 


E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


N “ies large corporations revealed 
last week their intentions of re- 
ducing fixed charges by refund- 

ing outstanding bonds. Plans are being 

considered, in most instances, along lines 
of replacing present liens with others 
having lower interest coupons. Actual 
calls, however, were about the same as 
in the previous week, when a lull in ac- 
tivity set in, and most of them were for 
municipal bonds to be retired in May. 

Only two small lots were called for pay- 

ment in the remaining days of April, 

raising the month’s total to $38,328,000, 
compared with $37,408,000 last month 

and $91,791,500 in April, 1934. 

Bonds called for redemption in May 
now total $95,476,000, compared with 
$7,232,000 in May, 1934. They are clas 
sified as follows: $66,694,000 industrial, 
$19,203,000 public utility, $7,035,000 
State and municipal, $1,359,000 foreign 
and $1,185,000 miscellaneous. 

Federal Land Bank bonds totaling 
$162,795,000 and $5,477,000 Joint Stock 
Land Bank bonds, most of which were 
retired on last Wednesday, are not in- 
cluded in the combined total of called 
bonds for May because of the distortion 
such figures would cause to the monthly 
comparisons. These redemptions will 
give effect to the provisions of the Emer- 
gency Farm Mortgage Act of 1933, which 
stipulated liquidation of land banks. 

Last month’s redemptions are classi- 
fied below: 


Industrial $8,384,000 
Pwblic utility 11,040,000 
State and municipal 8,346,000 
Foreign 9,610,000 
Railroad 61,000 
Miscellaneous 887,000 

Total $38,328,000 


Alabama (State of), entire issue of warrant 
refunding 5s, due July 1, 1938, called for 
payment at par on July 1, 1935, at office 
of the State Treasurer, Montgomery, Ala 
Coupons due July 1, 1935, should be col- 
lected in the usual manner 
American Chain Co., Inc., entire issue of 
first collateral trust 6s, due April 1, 1938, 
called for payment at par on May 24, 
1935, at the Central Hanover Bank and 
Trust Co., New York Bonds may be 
presented at any time prior to redemption 
date and be paid at par and interest to 


May 24, 1935 
Caldwell County, Texas, entire issue of 
Road District 1 5s, dated Jan. 10, 1918, 


called for payment at par on May 25, 
1935. at office of the State Treasurer 
aurben County, Wyo., bonds M1-M25 of 
School District 9 4%s, due Jan. 1, 1953, 
called for payment at par on May 15, 1935, 
at the Stock Growers National Bank, 
Cheyenne, Wyo 


~ 


Carisbad, N. M., entire issue of municipal 
building 6s, dated Nov. 1. 1921, due 1941, 
called for payment at par on May 5, 


1935, at Carlsbad National Bank 
Carisbad 
‘hicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on April 29 and May 3, 1935, at the Board 
of Education, 228 North La Salle Street. 
Chicago 
‘incinnati, Ohio, entire issues of university 
4%s, due Jan. 2, 1954, and water works 
4%4s, due Jan. 2, 1955, called for payment 
at par on July 2, 1935, and entire issue 
of water works 4%s, due Aug. 2, 1955, 
called for payment at par on Aug. 2, .935 
at the Irving Trust Co., New York, or 
the Provident Savings Bank and Trust 
Co., Cincinnati, Ohio 
Colorado (State of), 
called for payment at 
1935, at office of the State Treasurer 
Numbers called: General Revenue 8501- 
14800; Capital Building 41400-41625 
Dominion Coal Co., Ltd., $320,000 of first 
5s, due May 1, 1940, called for payment 
at 105 on May 1, 1935, at the Royal Trust 
Co., Montreal. Lowest and highest num- 
bers called: D24, D1975: M18, M5983 


Geeding County, Idahe, bonds 21 and 23 


the 


a 


= 


of warrants 
par on May 9 


various 


of Bliss Independent School District 21 
6s, dated May 15, 1921, called for payment 
at par on May 15, 1935, at the Guaranty 
Trust Co., New York 

Guilford County, N. C., $20,500 of road re- 
funding bonds, due June 1, 1948, called for 
payment at par on June 1, 1935, at the 
Chemica! Bank and Trust Co., New York 
Lowest and highest numbers called: D26, 
D95; M118, M300 

Jefferson County, Texas, various of road 
5s, due April 10, 1955, called for payment 
at par on May 20, 1935, at office of the 
County Treasurer Numbers called: 1 
lowest, 190 highest 

Kalamazoo Vegetable Parchment Co., $75,000 
of first B 6s, due June 1, 1943, called for 
payment at 102 on June 1, 1935, at the 
First National Bank, Chicago. Lowest 
and highest numbers called: D2, D304; 
Mill, M1071 

Kentucky (State of), interest-bearing State 
road warrants R1148-1173, called for pay- 
ment at par on April 29, 1935, at office 
of the State Treasurer, Frankfort, Ky. 
London Guarantee and Accident Buiiding 
(Chicago) (Site of Fort Dearborn Build- 
ing Corp.), $21,900 of first 6s, due May 1, 
1962, called for payment at 102% on May 
1, 1935, at the City National Bank and 
Trust Co., Chicago. Lowest and highest 
numbers called C2, C617; D10, D706; 
M101, M2949 

Mesa County, Col., $2,100 of school district 
bonds, called for payment at par on May 
9, 1935, at office of the County Treasurer, 
Grand Junction, Col 

Metropolitan Building (Seattle), entire issue 


of first 6s, due Aug. 1, 1937, called for 
payment at 103 on Aug. 1, 1935, at the 
First National Bank, Seattle, Wash. 


Bonds may be presented on or before 
July 1, 1935, and be paid at 103 and inter- 
est to date of payment, 

Minidoka County, Idaho, $75,000 of highway 
district 6s, dated May 15, 1919, called for 
payment at par on April 25, 1935, at the 
National Bank of Commerce, New York, 
or the First National Bank, Rupert, 
Idaho 

Minnesota Transfer Railway Co., $21,000 of 
first 5s, due Aug. 1, 1946, called for pay- 
ment at 102% on Aug. 1, 1935, at the 
First Trust Co., St. Paul. Numbers called: 
M53 lowest, M2678 highest 

Mont Louis Seigniory, Ltd., $43,500 of first 
6s, due June 1, 1944, called for payment 
at par on June 1, 1935, at the Royal Bank 
of Canada, Montreal, or New York. Low- 
est and highest numbers called: D2, D494: 
M3, M399. 

New York (City of), $5,000,000 of 4 per cent 
revenue notes of Nov. 1, 1933, due Nov. 1, 
1936, called for payment at par on May 24, 
1935, at office of the City Controller, 
Room 828, Municipal Building, New York. 
Lowest and highest numbers called: Fully 
registered notes 111 and 113; bearer rev- 
enue notes D2, D57; M24, M85278 

Northwestern Utilities, Ltd., entire issue of 
first 7s, due June 1, 1938, called for pay- 
ment at 105 on June 1, 1935, at the Royal 
Bank of Canada, Toronto and New York 

Pueblo, Col., various of improvement bonds, 
called for payment at par at the First 
National Bank, Pueblo, Col 


News of Foreign Securities 


RICES on leading European Stock 

Exchanges moved divergently last 

week. The London index is 19.78 
for April 30, against 19.64 for April 23; 
Paris, 34.20 against 34.52; Berlin, 26.61 
against 27.11. 

Business has been expanding on the 
London market anu public interest is 
showing distinct signs of reviving. The 
budget news is primarily responsible for 
the improved sentiment. During the past 
week aircraft stocks have been a feature 
of the market. Demand for these stocks 
has been strong in expectation of in- 
creased orders by the government in 
speeding up its construction program in 
view of German activity. The latest 
company reports continue to show im- 
provement. The Paris and Berlin mar- 


STOCK PRICES IN NEW YORK 


r —_ 


BASE N TUE a 





LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 





(V2 STOCKS) 4 


in the New York market: 
. N. Y. Stock 
Exchange. N. Y. Curb. 
Week ended Apr. 27,35. $6,833,500 $444,000 
Week ended Apr. 20,'35. 5,422,000 439,000 
Week ended Apr. 28,'34. 11,183,000 983,000 | 


1935 to date 122,666,000 10,518,000 
1934 to date 273,815,500 28,579,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


High 
*34.104.85 


Last 
104.59 


Low 


Week ended Apr. 27, 104.59 


j 
| 
| 
| 


kets have been dull, activity being at a 

low level. 

Ever Ready Company, Ltd. (Great Britain) 
—Year ended March 31: Profit after ex- 
penses, depreciation, directors’ fees and 
other charges, but before allowance for 
income tax and reserve, £449,579, compared 
with profit of £396,923 in preceding year. 

New Argentine Loan—Federico Pinedo, Fin- 
ance Minister, announced on April 29 the 
flotation of a new internal 4% per cent 
loan to be used in paying off an equal 
amount of foreign debt. It was floated 
by the banking syndicate composed of 
Bemberg & Co. and Bracht & Co. which 
floated a 50,00C,C00-peso loan last Novem- 
ber, reselling it to the public 

Sefior Pinedo said the new issue would 
not be offered to the public, having been 
subscribed entirely by local banks at 86 
per cent of par. The loan contract pro- 
vides for annual payment of one-half of 
1 per cent into a sinking fund 
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THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 
1935. London Paris. Berlin 
Feb. 26. .. 19.04 33.81 26.1 
Mar. 5 19.00 32.95 26.46 
Mar. 12. 18.71 33.15 26.51 
Mar. 19 18.57 32.95 26.46 
Mar. 26 18.78 33.34 26.70 
Apr 18.81 34.0 27.0 
Apr 19.27 34. 26.82 
Apr. 16 19.73 33.81 26.37 
Apr. 23 19.64 34.52 27.11 
Apr. 30 19.78 34.20 26.61 


For figures back to the beginning of 1929, 
see THE ANNALIsST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


-IN LONDON- 
British 344% British 2% % British 4 


War Loan Consols 1960-1990 
Apr. 22 Holiday 
Apr. 23 £108 £881 £11814 
Apr. 24 108 88 118%, 
Apr. 25 108%, 89 118%, 
Apr. 26 106% 89, 118%, 
Apr. 27 Holiday 


IN PARIS IN NEW YORK 





French 3% French 5% German German 
Rentes 1920 Amort. Govt. 544%. Rep. 7% 

$365, 

77 fr 5e 110 fr 47c 36%, 
77 fr 92% 111 fr 45c 37 

77 fr 50c 111 fr 30c 37h, 
77 fr 40c 111 fr 37 

77 fr 10c 110 fr 60: 36}. 


Rockville-Willimantic Lighting Co., entire 
series of first B and C 6s, due Dec. 1, 
1971, called for payment at 105 on June 1, 
1935, at the Union New Haven Trust Co. 
New Haven, Conn 

Routt County, Col., entire issues of School 
District 4 6s, due Dec. 1, 1951, and 5%s 
due June 1, 1947, called for payment at 
par on June 1, 1935, at Bosworth, Cha- 
nute, Loughridge & Co Denver, Col 
Coupons due June 1, 1935, should be pre- 
sented at office of the County Treasurer 


Steamboat Springs, Col 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between April 11 and April 24, 1935, at 


office of the City Treasurer 

Texas (State of), general revenue warrants 
issued to Dec. 18, 1934, to and including 
warrants 64,440, called for payment at par 
at office of the State Treasurer 

Thermopolis, Wyo., entire 
obliging fund 6s, due Dec. 1, 1951, called 
for payment at par on May 1, 1935, at the 
Stock Growers National Bank, Cheyenne 
Wyo 

United Biscuit Co. of America, entire issue 


issue of general 


of debenture 6s, due Nov. 1, 1942, called 
for payment at 103% on June 22, 1935, at 
Goldman, Sachs & Co., New York 
Worcester Telegram Publishing Co., Inc., 
$160,000 of first 6s, due Dec. 1, 1945, called 
for payment at 102 on June 1, 1935, at 
the Old Colony Trust Co., Boston, or the 
Worcester County Trust Co., Worcester 
Mass. Numbers called D4, D6, D20 
D39; M14 lowest. M779 highest 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


American Enameled Products Co., in de 


fault on July 1, 1933, interest payment, on 
issue of first 6%s, due 1938 
Baltimore, Chesapeake & Atlantic Rail- 
way Co.—Non-depositors of first 5s, due 


1934, realized $637.89 per $1,000 bond hav- 


ing Sept. 1, 1926, and subsequent coupons 
attached 

British Columbia Pulp and Paper Co., Ltd. 
—Company has arranged to pay interes 
due May 1, 1935, against presentation 
Coupon 19, issue of general 7s, due 19! 
Under agreement with bondholders pos 


interest due frur 
1934, Coupons 1 


ponement was made of 
May 1, 1932, to Nov. 1 
to 18 inclusive 
Brooklyn Postal Service Station—First 5s 
due 1936, have been exchanged for Brook 


lyn Service Station, In first 54s, due 
1946, in accordance with plan of reorgani 
zation 
Fay (J. A.), in default on Feb. 1, 1934, in 
terest payment, on issus¢ first 6s. due 
1943 
472 Harding Apartments (Detroit), in dé 


fault on Aug. 10, 1931, interest payment 
and Feb, 10, 1932, principal payment, on 
issue of first 64s, due to 1937 


Freeman Dairy Co.—Company’s assets wer 


sold in bankruptcy. Holders of first 6%s 
due 1935, realized 50 c per $1 face 
value of bonds 

Hutchison Co.—Funds are available at the 
Wells Fargo Bank and Union Trust Co 
San Francisco, to pay & per cent of 
coupons due June 1 and Dec. 1, 1934, on 


issue of first 6%s, due 1944 
Jefferson Apartments (Washington, D. C.) 
—Non-depositors of first 6s, due to 1939 





received $36.55 per $10( 

Louisiana and North West Railroad Co.— 
Company has announced that it has re 
ceived permission from the Federal court 
to pay April 1, 1935, interest on issue of 
first 5s, due 1935 Accordingly April 1 
1935, coupons will be paid upon presenta 
tion to the Manufacturers Trust Co... New 
York, 

Oregon Terminals Co.—Nor depositors of 
first A 6%s, due 1942. realized $110.18 per 
$1,000 bond 

Prudence Co.—Trustees ompany have 
announced payments on account of in 
terest on six of bond issue as follows 
On 1,081 Park Avenue, Ir Manhattan.,. 
$12.50 on each $1,000 bond on account of 
Jan. 1, 1935, interest; on Fairfield Gar 
dens, Inc., Bronx, $7.50 per $1,000 bond 
on account July 1, 1933, interest, and $6.50 
per $1,000 bond on account Jan. 1, 1934 
interest; 230 East Seventy-first Street 
Construction Co., $25 per $1,000 bond on 
account April 1, 1935, interest; on Eight} 
Series Prudence bonds, $7.50 per $1,000 
bond on account of intere jue March 1 
1934; Prudence Series B bonds payment 
of interest covering balar jue June 
1934, and on Fourteenth Serie payment 
1933 


in default 
ment. and 


Pendleton Apartments (Detroit), 
on March 1, 1931, interest pay 
Continued on 


Page 68% 
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Stock and Bond Market Averages and Volume of Trading 


<==) THE ANNALIST WEIGHTED AVERAGES 
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ANNALIST of Jan. 19, 1934, pages 96 and 97. i| 3 1. 172 168 169 . 24 eee 48.6 

o- — — . — . | . ag 3 Copper Stocks 5 Railroad Stocks 

a | z | 
AV NGRADE RAILROAD BONDS 1 Teg malin 8 PRP ei of _ ||| | Apr. High. Jow. Last. | Apr. High. Low. Last. 
oe ee Ye |, oe [ee ry ai a Ol | 20 S32 328 331 | 2 Ba a Be 

v4 GR Mar Feb. Jan. Dec. Nov. Oct. Lio t { 20% Lo} F COPPER S| | 27... 330 324 325 | 27. 35.3 das 348 

24.107.51 5. a o 29 33.5 32.0 of 29... 35 33.8 34.4 

25.107.71 107.32 108.79 106.98 102.44 r 80 — 208] | 30°." 33:5 32:4 33.0 30 32 33.6 33.8 

26.107.49 107.29 108.32 107.10 105.08 103.56 101.88 || n | | May May. 

27. 107.31 106.86 108.14 .... 105.09 103.72 101.88 ee! 1... 336 32.6 328 | 1... 34.0 33.6 33.7 

28 106.42 108.44 107.12 105.31 103.64 ws 9 Oil Stock tility Stock 

29.107.34 106. ... + 106.99 105.36... . 102.04 | SOF 10 Apr. High ‘’a hai A : , ~* ane Last 

30. 107.19 105.85 106.85 . 103.49 101.92 Pr be 3 546 55.0 | 2. 1399 128 13.0 

31. 106.64 105.5 .... 101.80 | || 4 40 40 26... 55.7 54.7 55.4 | 26... 128 118 11.9 
For comgtate daily figures from Nov. 2, |O 2 27 55.5 54.9 55.1 | 27 11.7 11.2 11.3 

1931, to April 4, 1934, see THE ANNALIST is- 2 39 | | | as 29... 56.0 55.0 55.9 | 29 12.5 11.0 12.2 

sues of May 6, 1932, page 7717; Dec. 2, 1932, < OF 30... 56.5 55.8 56.3 | 30... 12.2 11.4 11.4 

pa ge 745: June 23, 1933 page 864; Dec. 29, ig Pet <2 a ee May 
933, page 840; April 6, 1934, page 565. z ¥ STANDARD oé 1... 566 55.8 56.12 | 1... 121 11.6 11.8 

H 20) +OlL — + 206 } 100 -_ - , een ke . 
BONDS SOLD ON NEW YORK STOCK + n° 7 oe MEES OF A ae omg ented 
EXCHANGE | 7 Li ne Ended : hd- De- Un 
(Par Value) 5 vances. clines. changed. Total. 
Week Ended Same Week 6 tg 60% i 588 270 153 1,011 
Apr. 27, 1935. 1934. rT j | | i 10 5 i | Y oe Apr. 27 ona) 337 139 1,067 
uesday ... ans 4, : ,724, - i | j } | ] | a . om “eae - . 

Wednesday ..... 16,456,200 15,659,000 | || eo) wed Fle ts Apr. 25........ 419 213 175 807 
I de eS 3.549.400 1 45, + t + > - Apr. 26. eS 359 191 804 

Thursday .... 13,549,4 4,745,000 < 4 a ; 

Friday . 12,130,600 11,912,900 | 60 | | j co | Sod | - OS ee 365 153 639 
é 78 a | : BOG. BPs <cceess ae 232 179 674 

Saturday ...... 6,780,000 6,312,500 | 2 ff Dn. rar « Abr. 30 170 353 167 690 

ae a | — + > [tira Ips gi b Y | Peas [ 
Total week.. $74,727,300 $82,975,400 a 9 OL 5 S Py ' A hey 2 af" ~ ws May 1l........ 216 278 192 686 

Year to date... 1,117, 136,500 1,495,983, 900 ° —— oT | | 40 om 3 20° “a Varad 1 — : 

Apr. 2 Ji 934, rs) fA if i 

Apr. 30... 10,816,600 13,311,500 | 30} 30 ¢ 2 ELECTRICAL | THE NEW iy eae 

May 1... is 15,688,000 15,860,500 5 LQUIPMENT 200; 200 | 

BONDS SOLD ON NEW YORK STOCK rm | 

Pela L20j fa aw 95 SON OD eeae oe! Opera ae aaa eon bb rua | 
Week Ended Same Week . [ses 1935 1934 = 2 Es 
Apr. 27, 1935. 1934. 5¢ 150 
eg nment. 540 278 008 $04.813,000 | N. \. TIMES BOND MARKET AVERAGES TEN MOST ACTIVE STOCKS bd 
aE. Sera 6.833.500 11,183,000 (40 Samastic ate Week ended April 27, 1935 : l 
aieieeeine = iniimieiamnedits ae — “_ 35— ——_ Net | 
| ee ee oe $74,727,300 $82,975,400 High. Low. Last. High. Low. Last. Volume. Close. Chge 
Jan. .... 78.48 72.97 78.48 83.62 82.34 82.83 Anaconda Copper 190,300 13% + 1% | 
NEW BOND ISSUES Feb. .... 81.66 79.04 80.67 83.31 81.71 81.93 Consolidated Gas 187,600 225%, + % | 
(Thousands) March .. 82.62 80.53 81.56 82.03 79.13 79.16 | Cerro de Pasco . 183,500 57% + 6% of 00 
Sicissin April 84.24 81.63 83. 17 81.04 79.17 80.51 | Park Utah Con Mines..176,000 5% + 2% | | 
a 7 : 5? | ee , . its Am. Smelting & Ref 145,900 424 + 4} Sf 
oe — —> fone aot on s7° EY nen Oe » Siiver King ‘oalition 121,600 185% + 6Y, 9017 90 

Public utility..... $73,000 ery +. ee .-. 81.05 79.02 79.76  ... pas ‘ nedis Caen = 108,000 5 : ry 80 

Industrial ........... ; wae “ag | Sept --- 79-87 77-55 79-66... «1... | North American Co 93,900 13% Vs “| 

sane ane municipal go $10,598 $16,083 81.17 79.16 80.57 General Motors 92,600 30% 1 | " 

- ; ; —__ __" | THE ANNALIST ADJUSTED INDEX OF | THE ANNALIST WEIGHTED AVERAGE . 
Total ..............$112,310 $19,590 $16,083 33 INDUSTRIAL STOCKS OF 33 INDUSTRIAL STOCKS 
Year to date..... .. .$855,874 $743,564 $371,053 EE Sas ae seems : 1935 60 60 
High. Low. Last. High. L i y 3 i r, Las 
NEW YORK TIMES BOND MARKET Jan. ..... 47° 569 630 55.4 S14 ae Jan. . Tet 130.7 tan 13 0 1215 1337 | | 

AVERAGE (40 BONDS) Feb. ..... 65.9 60.6 614 549 50.5 51.0 Feb. . 151.7 139.4 141.4 129.9 119.5 120.7 Y so Pa 
i a iam wee te 63.2 58.4 61.1 513 47.3 49.1 | Mar 145.9 134.9 141.1 121.8 112.3 1162 | |< < 
Date. Rails. trials. ities. bined. Chge. Apr. 62.8 58.5 58.7 53.4 48.6 52.5 Apr 145.3 135.2 135.8 127.1 115.6 124.9 5 CO re) 

Apr. 22 72.92 91.82 85.94 80.90 + .21 i eo ee 4 

Apr. 33....-73.01 91.82 85.70 80.88 — -02 | The New York Times Stock Market Averages sol Pfotish 40 

Apr. 25... 73.34 91.84 85.66 81.04 + .23 ANNUAL RANGE i 1, 

Apr. 26... . 85 19 ———25 Railroads.— yori i —— ~ ine iy Fr 

Apr. 27.....73.14 91.90 84.64 80.70 — .15 | High. Low. io: High ce , — a | if if, 

Wk’s rge., 40 bonds—High 81.04, low 80.70. | 1935. 29.67 Jan. 7 21.12 Mar. 13 153.74 Apr. 25 134.62 Mar.18 98.38 Feb d 5 a i 

Apr. 29.....73.07 91.92 84.07 80.53 _ 17 | 1934. 43.36 Feb. 5 25.54Sep. 17 153.18 Feb. 5 12334 July 26 Oat Feb. Ss ye Oe Taig 2B 30 op 

Apr. 30.....7286 9205 84.26 80.51 o2 | 1933.. 47.57 July 7 18.31 Mar. 2 150.21 July 17 75.39 Mar. 2 98.05 July 18 46.85 Mar. 2 yf ° 

May 1.....72.71 92.05 84.47 80.48 — 03 | 1931": 5483 eb. 24 24.49 Dec. 17 Bar-2e Reh, Ae nee Bey 18 180.88 Jam. 14 33-98 July & | 4 j 

$ . ‘ : , ec. .07 Fe Jec. 17 
DOW-JONES BOND AVERAGES | 1990. .136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 Do! 
(Based on closing cuotation - -158.71 Sep. °3 107.02 Nov. 13 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 AA, 
&4 8) | 1928. .132.80 Nov. 27 112.84 Feb. 20 469.49 S 22 ; J y 
10 10 } . 132. : 49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 WY 
1927. .124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct 82 Jan. 27 | 5 
High Second — 10 | 1926: :102'60 Dec. 20 81.61 Mar. 30 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 108'63 Mat. 30 
Grade Grade Public 10 40 | 1995:: 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 13421 Des. a8 lovee mon 3 7 , 
Rails. Rails. Util. Indus. Bonds. | 1924.: 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 10723 Das. av gobo rg 39 

Apr. 25....106.56 71.26 102.75 100.57 95.28 | 1923.. 67.05 Mar. 5 54.61 Aug. 4 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 6973 Jan. 21 2 

Apr. 26....106.55 71.42 102.91 100.19 95.27 | 1922.. 70.53Sep. 11 52.57 Jan. 10 91.55 Oct. 16 71.31 Jan.15 80.16Nov 12 6412 Jan. 15 ‘a 

Apr. 27....106.44 71.12 102.87 100.31 95.18 | 1921.. 56.54 Nov. 29 47.59 June21 99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 5743 Dee. 20 a 

Apr. 29....106.44 70.77 103.02 100.46 95.17 | 1920.. 63.55 Nov. 4 48.53 Dec. 21 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 2 , | Snanes rn 

Apr. 30... 106.39 70.49 103.05 100.62 95.14 | 1919.. 68.78 May 27 54.48 Dec. 16 118.44 Mar. 6 99.05 Oct. 27 9252 Mar. 6 7715 Ont. 29 OW NEW YORK STOCK 6 

May 1....106.41 70.19 103.12 100.69 95.10 | 1918 70.75 Nov 2 56.94 Jan 15 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 EXCHANGE 9 

| :. 81.22 Jan. 52. ec. 60 M 6 66.24 Aug. 25 73.13 May 6 J | 6 
For monthly data on the Axe-Houghton 1916.. 85.70 Nov. 8 74.83 Apr. 22 129.83 Apr. 8 76.55 Dec. 3 i OF May : P34 4 ; hee = | 4 

Weighted Average of Industrial Stocks | 1915.. 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 9413 Oct. 22 5899 Feb. 24 | | 

from 1883 to 1929, see THe ANNALIST of Jan 1914.. 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 , 

15, 1931, page 177. For corresponding figures 1913.. 91.42 Jan. 9 75.82 June10 67.08Jan. 2 50.27 June10 79.25 Jan. 9 63.09 June 10 

on the Axe-Houghton Adjusted Index of In- | 1912.. 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb 1 | | ol 1 ( 

ay So, fee THE ANNALIST of Jan. | 1911.. 99.61 Jan. 26 84.40 Sep. 28 69.76 Jan. 5 54.75Sep. 25 84.41 Jan. 28 69.57 Sep 25 | OA Fun mn mi, PCT Oa reo wanapanas 18 -| 
5 pege tTo May 1, 1935 = ee 
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Shares Sold, New York Stock Exchange 


MONTHLY TOTALS AND DAILY AVERAGES 


The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 


TOTAL. 



























































- -25 Rails.- -25 Industrials.—. ——50 Stocks. — 7-—RAILROADS —, IND. AND MISC.— ——s 
1934. High. Low. Last. High. w. Last High. ow. Last. 1934 Total. Av. Daily. “Total. Av. Daily Total Av. Daily. 
April 41.21 37.88 37.99 147.67 139.97 140.20 94.44 88.92 89.09 | BE weecciscicicves . 2,141,719 94,750 27,704,783 1,225.660 29,846,502 1,320,409 
1935. 1935 
January ........ 29.67 25.88 26.28 148.05 139.70 143.36 88.86 83.12 84.82 | January 1,477,730 2,611 1 22 759,780 19,409,752 822,391 
February 28.29 23.23 23.70 150.47 140.91 143.28 89.38 82.56 83.49 | February . 1,535,036 78.311 12,969,189 656.586 14,404,225 734,904 
March 24.33 21.12 21.62 144.06 134.62 140.15 84.19 77.92 80.88 | March - 1,439,800 62,487 4,409,217 625,360 15,849,017 687,847 
April 24.75 21.41 * 23.45 153.74 138.59 150.43 89.18 80.00 86.94 | April 1,909,580 4 20, 498,615 906,859 22'408,195 991339 
WEEKLY HIGH, LOW AND LAST WEEKLY TOTALS AND DAILY AVERAGES 
Aes BE BS BE Ise Be ge pe ee Ba ls 
pr. 13 24.06 .02 45. 43 45. 83 82.47 84.63 a = 360, 783 : . 5 3.875, 48: 7,682 
Apr. 20 24.39 81 151.34 «145.12 151.00 87.64 84.13 87.40 yar 16. 419.390 766s | .38T'810 © Si233T ©. B0T'200 © 490222 
Apr. 27 24.75 33. 71 24.30 153.74 149.89 150.79 89.18 86.95 87.54 + el = eee eces rhe} oa gre thy pri oat ene rare 
Pere . . > i 2,68 »775 
DAILY HIGH, LOW AND LAST | hoe. ie neWen dae boom 352,230 .228 3,392,346 628,212 3744376 698,440 
Apr. 25 24.62 24.14 24.38 153.74 150. 152.70 89.18 87.07 88.54 | Apr. 13. 465,830 86,274 4,363,124 807,956 4,829,004 894,260 
Apr. 26 24.75 24.17 24.56 153.21 150.52 151.60 88.98 87.34 88.08 | Apr. 20 327, 74,364 4,073,660 925,832 4,400,860 1,000,195 
Apr. 27 24.62 23.23 4.30 151.83 150.55 150.79 88.22 87.39 87.54 | Apr. 27 588,250 108,935 7,098,195 1,314,481 7,686,445 1,423,416 
Apr. 29 24.44 23.45 23.97 151.75 149.92 151.36 88.09 86.68 87.66 wore TOTALS 
Apr. 30 23.68 23.34 23.45 151.89 149.90 150.43 87.78 86.62 86.94 ee ete z —-YEAR TO DATE.—— 
May 1 23.66 23.35 23.43 150.97 148.91 149.20 87.31 86.13 86.31 ‘ Railroads Ind. Misc. 1 Zotal, 11935 1934, 
Apr. 25 . 68,180,549 68,271,510 
Dow-Jones Stock Market Averages Apr. 26. 108,510 1,413,610 1522. 130 69,702,669 169,113,470 
610 0,287,879 , . 
WEEKLY HIGH, LOW AND LAST Apr. 29. 116,880 769,570 36450 = 7124/3997 163,090 
—-30 Industrials——, -—-20 Railroads-——, —20 Utilities——.. 70 Stocks. | Apr. 30 59,140 801,720 860,860 72,035,189 172,502,940 
1935 High. Low. Last. High. Low. Last. High. Low. ast. Last. | May 1 55,540 765,420 820,960 72,856,149 173,841,424 
Apr. 6... .103.24 99.75 103.04 29.83 27.65 29.76 17.90 16.43 17.70 35.79 
Apr. 13....105.63 102.31 105.42 30.86 28.93 30.80 18.05 17.11 17.94 36.66 BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Apr. @0....109.95 105.5 109.76 31.17 29.25 30.56 18.16 17.49 18.08 37.61 (PAR VALUE) 
Apr. 27 111.52 108.94 31.84 30.44 31.30 19.45 18.19 18.29 37.85 ‘ : . : 4 . 
, _ , . 1934. Corporation. U. S. Govt Foreign. State. Ci Total 
"pete HIGH, LOW AND LAST . A 1 256.884.000 55,635,200 49,681,500 362.200.700 
Apr. 25 ...111.52 108.94 110.47 31.67 31.06 31.34 19.45 18.78 19.03 38.24 Sa — — = ener 
Apr. 26....111.33 109.23 110.37 31.84 31.10 31.61 19.06 18.54 18.66 38.19 1935 
Apr 27 110.38 109.51 109.68 31.72 31.22 31.30 18.56 18.20 18.29 37.85 January $197,571,000 $94,712,300 $40, 257,500 $332,540, 800 
Apr. 29 110.40 108.65 109.91 31. 30.22 30.90 18.63 17.99 18.50 37.85 February 150,150,500 48, y 25,309,000 224,268,000 
Apr. 30 110.62 108.75 109.45 30.5 BY) 30.23 .49 18.10 18.17 37.49 March 163,802,500 113,879,400 33, 853,000 319,673,300 
May 1 110.26 108.52 108.71 30.52 30.11 30.21 18.38 18.12 18.21 37.33 | April 179,231,000 60,823,600 27,489,000 267,544,100 
B St ti ti 
a _— _— sees: ceimmicasn 
TRANSPORTATION (27) , PER “CENT CHANGES IN ELECTRIC 
ans INDEX TO BUSINESS STATISTICS POWER OUTPUT FROM CORRESPOND 
yey Bain Automobile Production, Estimated Money Rates in New York City, Ne Ww —_ ~~ PREV ag YEAR (3) 
1935 (1930-34.) Avge Weekly | Daily . 34 Week Ended Apr.20.Apr.13. Apr.6. Mar.30.Mar.23 
Week ended April 20: British Exchange Rates on Paris 22 | Money akan in New York City, New Eng 0.6 0.3 4a) +1) 
fay = - lensings “18, ro . O63, 77s 4 Dyin Activity, The Agnalist In- | Weekly ; 33 Mid. Atl....+ 0.7 43 78 +45 +10 
rain r. pro 3,721 —12. ex 0 on 4 ; eal a 3 Ey * ; -n 
Coal AP ie 2 121882 109'689 +111 Gteees: Sates. Stew Goch Simeon | Oil Production, Average Daily Crude. 3 sl = Reg+ .7 + 1 7.4 4 6.9 + 3.5 
Forest products 26,243 30,421 —13.7 Weekly 6 | Oil Refinery Activity, Crude, and South Minitenl 26 Lai Lvs Lei Las 
= yy ra 410,072 459,372 —10.7 Coal and Coke Production, Weekly 8 | pj + cera siesaiaacanaas , b Rocky Mts..+12.2 +13.8 +17.6 +17.2 $15.3 
Total car loadings. 9, 254, 898 10, 351, 882 10.6 room Production, Monthly yg roe Boe poctber not dl . 7 Pac Coast 9.1 12.3 10.1 5.2 4.9 
Grain & ro 416,2 onstruction Contracts Awarded, Av- . : : te ” ‘ . 
Great an coke 2,221,017 2.108, 450 +25 erage Daily , paige yey ° 12 | ene and Dollar, Value of, in Gold Entire U.S.+ 0.3 + 1.7 + 5.1 9.2 2.8 
Forest products 3 9 Cotton Cloth Production, Weekly 29 | ae renwes 23 
Manuf. products.. 5,977,117 6,793.787 —12.0 saiticaen os , : a —__— 8&8 --—— 
Freight a surplus Electric Power Qutput, Per Cent Railway Equipment Orders, Domes- . | COAL AND COKE PRODUCTION (5) 
m4 300.466 566.705 —47.0 Changes In, by Regions 7 | tic, Weekly 25 
P. C. of freight cars : Electric Power Production, Monthly. 16 | Railway Equipment Orders, Domes- | (Thousands of net tons) 
serviceable Apr. | 85.2 90.0 — 5.3 Electric Power Production, Weekly.. 31 | tic, Monthly 11 PES ene tage 2 
J bh ay ent 17.5 84.8 — 8.6 Engineering Contract Awards 13 | Refrigerator Sales, Household Electric 15 —> — = A pe.21 
Gross revenu Aw , : : ' Factory Employment and pagenie by | Sensitive Commodity Prices, The An- Bituminous coal: 
yr. to Mar. 1. .$519, 155,876 $609,114,179 —14.8 | Groups, Indices of 5 | nalist Monthly Index of 19 Total 5, 90¢ 5,522 5,847 
Expenses, year Failures, Commercial, Monthly 18 Sensitive Commodity Prices, The An Daily average 98: 920 975 
to Mar 432,408,158 502,939,923 —14.0 Failures, Weekly 2 nalist Weekly Index of 32 — (Penn.) : ae 
Taxes, year to : : P : | . ota 1,320 1,283 ,273 
~ ! 39.700.704 48,223.954 —17.7 Foreign Exchange Rates, Daily 37 Steel, Fabricated Structural 20 | Daily average 390) 214 912 
Rate of return on Foreign Exchange Rates, Monthly.. 35 | Steel Industry, Rate of Operations in | Beehive coke 
property investm’t “Fair | Foreign Exchange Rates, Weekly.... 36 | the : : 27 Total 16 15 
Year to Mar. 1: Return” Foreign Trade, U. S., Merchandise | Steel Scrap Prices 24 Daily average 3 3 
Eastern Dist 2.86 5.75 —50.3 | Gold, Silver, Monthly’ _.. 10 | Transportation 1 
Southern Dist 1.28 5.75 —77.7 | Senha ; : . : a —_ 
Western Dist 5.75 Freight Car Loadings, Weekly 28 | Wholesale Commodity Price Index, COKE PRODUCTION (5) 
Total US 1.57 5.75 —72.7 | Gold and Silver Prices 3%! U.S. B.L.S 21 (Thousands of net tons) 
qunsenncmepaneaannte ———— | 1934 By-Product. Beehive. Tota! 
FAULURES (11) 4 | Sebreaty 2493 129 2 623 
—— Week Ended——. THE ANN 8 IDEX OF BUSINESS ACTIV | March 2'969 161 3,130 
Apr. 25, A Y” x18, A ‘A r 26. ALIST ial OF BUSINESS ACTIVITY | April 2.875 72 2.947 
geen ——— 1934. ay . ; 63 3,255 
ante Groups - om - Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sep. Aug. July. June. Mar. | 5 ho eveccesces oo 61 3,051 
et 1 2 | Freight carloadings 66.8 67.3 98.2 63.1 58.9 57.6 59.1 59. | July 381 51 2,432 
Wholesale 18 18 17 | Steel ingot production 61.4 68.4 69.1 57.3 428 36.1 343 3 40.8 4 $9.3 | August ...... - 2,280 44 2,323 
Manufacturing 51 65 65 | Pig iron production. ..... 50.9 54.4 58.1 52.3 37.2 33.3 31.8 31.2 34:8 40.6 64.6 50.9 | September ........ 2,175 55 2,230 
Other commercial! 21 19 2% | Electric power production *99.0 99.4 98.4 97.8 93.6 92:5 92.4 941 96.7 95.8 93.7 | October ... 2,317 16 2,393 
. — — | Cotton consumption 82.5 90.1 97.0 84.3 86.0 92.2 58.5 82.4 77.6 68.5 89.9 | November 2,267 94 2,362 
Total United States. 249 253 262 | Wool consumption 124.8 111.1 143.3 127.4 111.7 75.6 39.7 67.4 69.0 63.0 77.4 | December 2,418 84 2,501 
ss : : ; Silk consumption 70.1 68.2 67.1 74.6 60.8 75.5 54.4 57.1 58.2 61.7 69.6 
Geo oe Divisions: as 24 | Boot and shoe production 115.1 124.2 110.7 99.2 89.0 92.5 108.3 108.9 108.2 119.3 Total 30,833 997 31,830 
New —— 32 - 93 | Automobile production *101.2 102.1 104.1 95.6 43.5 51.6 52.7 62.4 70.9 71.2 77.9 1935 
Middle tlantic 97 106 i? | Lumber production 53.5 54.6 46.3 42.5 46.7 50.2 55.5 44.8 47.6 60.6 | J —— . 
South Atlantic 12 18 | Cement production 43.1 39.8 37-9 43.9 423 408 46.8 43.8 49.6 52:8 51.4 | powers 2,802 88 2.890 
South Central 22 18 16 | Zine production 63.8 65.1 66.7 68.0 66.2 53.7 52.5 51.0 52.3 62.3 | February Ty = ret 
pp wr 19 5 14 | Combined index *81.5 83.0 s3.8 78.8 71.5 70.5 66.5 71.2 73.2 77.2 18.9 | “ _ 
Western 6 7 6 | For monthly figures on the combined index back to January, 1919, see THE ANNALIST | oO - . 
Pacific 38 34 _3t | of Jan. 19, 193", page 177 FOREIGN TRADE (5 
Total United States. 249 253 262 - oO (Thousands of dollars 
INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) | — Feb. +Mar 
——_—_———_ 3 -—___ (Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100) | #Merchandise : 1935 1935 1934 
AV ERAGE DAIL Y CRUDE OIL ans- one, } Total exports 185,001 162,990 190,890 
PRODUCTION (18) Iron purtation Non- Lumber Clay Leather Food Tobacco Paper | General imports. 177,279 +152,478 158,105 
(Barrels) and Ma- Equip- Ferrous and and Tex- and Prod- Prod- and Chem- Rub- | 
(These figures, do not include “‘hot"’ or ille- 1934. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. icals. ber. Excess +-7,722 110.522 432.785 
gally produced oil) Jan 64.9 70.0 71.2 673 45.6 47.3 882 829 941 545 92.4 107.7 =. 0 | Gold 
toil Week = Maded —- | Feb 66.4 72.9 84.6 70.9 47.1 49.8 96.8 90.3 93. 62.1 93.1 109.6 Exports 540 46 51 
Code “Toss. 27, As Ape 28, Mar 69.1 76.8 93.4 75.0 48.5 52.1 100.0 92.7 96.2 64.4 93.7 110.9 a s I Imports 13,54 122,817 237,380 
Texas: Quota 935. . | Apr. 71.5 80.3 99.4 76.9 49.4 55.3 99.1 92.3 97.2 64.7 95.1 109.4 90.0 | 
Panh'dle ‘ 61,150 58,750 | May 74.3 81.3 99.7 77.8 51.0 57.7 96.1 91.4 99.6 61.3 95.9 107.9 89.1 Excess 13,003 —122,771 —237,329 
North 38 $50 58,250 55,990 | June 76.3 80.8 95.6 75.9 50.0 57.1 90.9 87.7 105.1 62.4 94.7 108.9 85.6 Silver: 
W. Cent 23,300 23,300 26,350 | July.... 71.4 79.0 88.4 73.1 48.8 4.2 85.9 89.4 110.1 61.1 93.4 109.6 83.9 Exports 3,128 1.661 665 
West 152,950 152,900 138,350 Aug.... 68.8 78.9 83.7 73.4 49.0 53.1 88.2 91.1 122.1 65.1 93.8 110.9 80.7 Imports 20. — 16.351 1 823 
E. Cent 48,800 49,550 45,900 Sept.... 65.4 78.0 74.2 73.2 49.3 52.9 73.1 85.7 127.1 64.7 95.3 108.2 78.4 s ~ eae 
East 443,600 441,500 462,150 Oct : 65.6 77.9 64.2 75.1 49.5 51.9 923 83.4 119.5 65.3 96.4 107.5 TTA Excess 17, 714 14,690 1,158 
Conroe 300 43,250 50,050 | Nov.... 66.4 77.9 62.2 760 486 522 909 816 109.0 60 9%8 107.2 76.6 (+) Indi ¢ 5 
’ 62,400 61,850 48,900 | Dec. 67.7 78.5 784 769 47.8 50.1 928 8.8 103.8 61.9 97.5 1081 79.0 +) Indicates excess of exports. (—) In- 
Coastal 138,100 134,100 113,450 | 4935 a a of imports 
aie ee ee Jan.... 69.4 814 93.5 768 488 51.7 95.1 89.1 104.8 60.7 94.9 1084 83. erchandise exports include re-exports. 
Total. . .1,021,000 1,032,550 1,025,850 1,002,850 | Hep .""s70.6 832 984 783 S08 524 966 897 1050 577 964 1086 898 Merchandise imports consist of all imports. 
Okla. 493,300 522,750 $37,150 $33,300 Mar....°70.9 85.6 99.3 79.0 51.9 524 966 90.5 1028 58.2 96.7 110.7 84.6 | Bonded warchoneption and for storage in 
Kaosas . 141, ¥ y 29, 
Coast. La. t 44) ooo | “ < 2 bye 6 - 
Ne. L4....3°-.’ t 22, ‘RUDE OIL REFINERY ACTIVITY ‘RACKED GASOLINE P Cc ; nm ——_____— 
Ackaneas. 30,700 30,200 30'200 30,500 CRUDE OIL REFINERY ACTIVITY AND CRACKED oanen INE PRODUCTION (18) DOMESTIC RAILWAY EQUIPMENT 
§Eastern 106,900 108,450 103,700 97,650 (Thousands of barrels of 42 gations) ORDERS 
Michigan 32,700 40,900 39,000 27,100 ——Crude Runs to Stillsa—— —Motor Fuel Stocks—— Cracked Gasoline | a See 
Wyoming 34,300 33,100 36,750 30,200 | Week P.C.of Average §$P.C.of Total {Unfin- Other Gas and Production. Reported in Railway Age of 
Montana 9,700 10,450 10,650 6,950 | Ended TotalCap. Daily Capacity Finished ished Motor Fuel Fuel Oil P.C. Cap., §Aver. | Apr., Mar Feb., Apr 
Colorado 3,700 antes anise 2,600 | 1935. Reporting. Runs Operatea. Gasoline. Gasoline Stocks. Stocks. Reporting. Daily. Passenger cars aa 193 1935 -< 
New Mex. 49,700 » 45,450 2 : 5 5 
California, 498:900 457,900 481,800 coe | Mar 3-998 204 G73 gee em EBS EE 4B | Locomotives a... «as 
Total... .2,527,300 2,561,400 2,500,300 2.450.250 | APr’ 2p’ fos  2'388 «= 700s«SOS OTOL «©4608 ST's «= 6) are. | THCY, StL, (toms), 399 3.982 10,300 1.145 
Excluding Conroe. §Bxcluding Michigan. | Apr. 27...89.8 2,429 71.3 55,097 5,906 4/800 96.787 95.6 476 : ‘ : 7474 1706 
tEffective April 1, 1935 | §For per cer : reporting only. fAmount contained in naphtha distillates. tOn new basis. *Subject to revision Rev 
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a 
AVERAGE DAILY CONST 
5 sSTRUC 
a —— Amaneee oo ION ELECTRIC POWER PRODUCT 
of the Rock : (Th STION (12) 
‘ y Mountai ousands of kil : 
Public ns) B ilowatt hours) FA . * -~ 20 —— 
yes. dential Wountr an No Poe Water Power. Fuels Total tP Puig ATED STRUCTURAL STEEL (9) 
an. ; y. Other. 2 ary ..... : le CC. y i areal 
Jan. 581,115 4,374,500 2,216.00 7,171,619 26 February ... $,104,351 4,462.730 7,567,081 1933 eee ae — 
Mar.1.039° 2'417 318 1°318.864 4. 1,615 26 | March .... -2,981,2! 4042177 7023.4 ; Reportin, ompanies Pea and 
ce eke Stee TR | Oe Rae Hees | peReeny ec ing. Reporting’ Sooned “Shipped /._ 
May 955423 2 "280 1°544'560 5.246, 27 ay .........3,022'957 3. 2'721 6,790,119 | March apace eae 167 73,608 ipped. ies. ae 
Mey Oar tay aes oes Lossise 5,246,240 25 | JUNC -22-0077: 3022/9657 3,626,703 6.649.750 | April «0... i 50,965 50,894 — 
July 793,800 "208,038 1,655,192 4/884, 6 26 _ eee’ 2'689 4 $626,793 6,648,750 | ADEM o-oo eee verses 171 sae 46.473 72,394 87 
~ ’ 1,562,680 , "884.961 26 | Au ,689,468 3,857,527 ’ Bees sane 72,079 285,549 
‘Aug. 690 '680 2'430,040 4,786,520 3 ae 2 584,937 ' 6,546,995 | June teteeeens 183 46,095 55,113 302: 87 
sot: T4e'ee7 1/872}481 1,890,630 £,736,520 September |; :2'436,322 4,179,229 6,764.1 June 62000000000 : 189 42'600 50,387 2620 86 
Oct. 1,011'538 One’ tas 1'765,000 Soro 27 naan are 722.527 4,315,769 6,752, A areas 192 4 16 63,968 281,183 R0 
’ J , , ‘ i + 7 4 . , Ee a epee eee ~ 84,116 287 
Nov. 797,000 2,509,192 1,691,769 5,212,499 24 | December... 2 180.652 4.300.622 7.073.149 | Bebober 130 56,504 ons 301 129 96 
ec. 582'040 2'002'680 1. 81960 4,469'640 25 . 2.732.652 4.733.900 952,085 | October .. 182 78,411 v1, 347 812 103 
1935 . 1,124,240 3,708,960 25 | J 1933. . 7,148,606 provataper 190 or 683 $i ss "708 or 
; anuary ...:.2 ecember . 4 3,695 . é 3 
Jan.. 861,931 Febru .» 2,968,025 3,996,491 192 60,896 73,139 f 104 
Y Feb. 755,318 4 1,267,631 3,837,458 26 Tereety «..-200bee, =D enone 6 ee oye Soeetes 182 83.799 bog sd ons tee 109 
Mor See ord 1'778,000 1714-692 4732.42 26 April LEE 3S6a'oe8 6,687,462 ns OE epeaneampiee 197 ‘ 324.051 104 
{ (588,674 1/710,284 1,613,484 ep: 26 June sreseceees 3,408, 895 3,603, 689 6,478,090 aa _ rata ae 85 198 pop ity 46,790 543,842 
; MEY ........- dae :207,987 7,242, May savevceeceaswcscsoees & 193 84’ 852 38,103 340° 108 
\ ENGI As duly -i-+--++- Beebe =f ele yee Tie } A ss 193 oa’aes 52.846 340,537 ili 
\ NEERING CONTRAC Septemb (921,642 4,766,348 7,687, S15 - 189 ¥ 66,824 339,771 113 
y i =—_—- September ...2909,145 4.440.364 7,687,990 | ANiZust 82 189 98,450 666 aaron 120 
verage per week, thousands of Sten ced ... 2,518,382 eK 7,478,854 September 2 tA 57,234 So'sae 394, 114 
ions dollars) ember ....2,733,610 4,736,137 7'243'360 | October ..... . 82 171 73,559 95'864 357.237 as 
3 a, Federal. Munie. Pub 1934. —_ 7'469'747 | November ....... -. 83 185 6. ‘869 322,711 103 
une, '33... 362 9,402 lic. Private. Total January December i She oiskencirs 178 51,002 or 295,600 3 
aay. : oe $704 6396 C261 20,836 February 7,631,491 | Janos hin 163 50.770 3006 348349 120 
+ SS 600 4 , . 598 arch ... ; ° anus ou, 010 z ,345 ‘ 
Ac: Sh 908 nee pte S08 abe | Gey! | a ae a wa tas "or 
Nov., °33...10/55 "502 29.670 5.736 35, . deena 7'442'806 ile Re Eat $81 169 49,575 70,659 
Fov-> oo See, eae Sy eee 46 ee eee oo 7,682,509 tAnnus 79 169 57,274 52) 201,136 . 
» 133. ... 4,773 .675 29, July ... nual av : : 78,46 32,665 10 
qan.. 26... 15,858 er 3a att 8.287 25.641 August ; 7-471,875 erage shipments during 1928-31 bg es 85,103 211.639 107 
», 34.... 3,841 18,661 22,4 , »395 eptember ... .2, 7,709,6 NK b capacity : 100 
a Mar. a 13'330 22" C2 3.663 26,065 | October ee 109,611 UNITED ST one ‘ 
pr., °34.... 6, ’ 22'413 7.028 29, N ; 7,205,757 =D STATES BUREAU OF = _— 
fe Sie He a tae Be | ee cups teens OF LABO STATISTICS WHOLES 
uly. 34.. 10,224 14/816 oraan ss 27,498 1935. _.8,183,397 4,874,964 8'058:361 RICE INDEX (6) SALE COMMODITY 
Ps +» SA. 382 11,400 17 \ : y 500 January +. . (1926—100) 
~ K - Saat 15,021 igor? re ay Februaty 3°: Samoans 5,078,737 8,349,152 Far Texti Metals 
| "34... 6,332 16.725 os ont 3,747 33 608 March ¢..... .3,552,940 $°90/486 ore sone. ote. Ee ee is aad ee it ae — All 
c., °34.... 3,979 15, , 3, 26 88: — 973,426 | J ods. Leather sland Prod- ing Ma- : ur- 
Jan.. ’ . 15,399 19 ,  céneve ucts. Lighting. uc & Ma- icals and Com- 
an. '30...: S347 1b310 20'307 4.600 25,354 | UNITED 5 17 Feb... 28 G7 793 596 6 : = tn te aes = 
Mar’, ‘39... S373 18845 17-218 S21 17/022 ee eee ee ae oo °7-*"" ee ee 5 a ae ae ; ae le + allie 
Apr.. '35.... 4.849 13. 5 17,218 5,521 22 ance to credit of deposits = = Tes seees 49.2 61.0 73 «80 OTS BOB CTS 75.5 ; 65.6 67.3 
: 13'784 18'633 10. 22,739 | meaty tt = positors at end of De ans 46.6 1.0 75.0 56.1 67.9 80.8 73.2 : 77.5 64.7 7.3 
(Total per week . ,610 29,243 n millions of doll June ...... 45.7 59.3 72.5 543 10.2 80.3 72.5 75.3 77.1 64.7 66.3 
. thousands of ad 1935. 1934. 1 ars) July ay 58.8 70.8 so 70.7 80.1 . 74.4 76.3 . 66.0 
1985 s ollars) J _ 1933. 1932. 1931. 1930. | Aug. ...... 47.9 . 52.7 71.6 > 71.5 73. ; 64.7 65.5 
Bg Feb 1,200.8 1,200.8 942.5 665.6 27 1930. | Aug. ....-. 491 618) GT OBRT ty ee ee ae ae 64.4 
Week ended: gob PROGR S mae ES ana Ma | Gc dee gh ot ue Hi Bt Bl Rt me a as 
Sey 5,139 16,7 : April 202.5 1,200.0 1,112.7 705.3 302. : ee ste 9 60.5 i 70.8 80 . 23 6% . 64.5 
Jan. 24. 7344 12 57 21,896 2.118 24,044 | M 1,197.5 1,158 -3 302.7 169.5 Fs cssee 46.7 60 728 55.0 71 80.1 705 72.9 6 G46 65.2 
Jan. 31.020. 319 12,132 19,476 5,819 25, oo5 | J ~ f 1,196.9 1178.8 722.1 313.8 170.2 | Dec: .------- 441 6 4 589 714 796 707 iy Be Se 65.3 
a 2513 Myee0 12,135 5.102 24 a3 July 1,197.9 1185-1 194.8 25.0 1712 | ON. for yr 482 83 69.6 53.0 69.3 79.6 707 724 7 1 O44 
4 Feb 952 5.931 z ’ ,237 ug. ’ . ,176.7 828.5 372.5 * 933. = Y 70.3 80.2 7 2.3 73.6 5 3.9 
1.530 7 8,311 17,194 | Sept 1,192.2 1,177.8 -5 180.7 8.2 14 7% : 63.4 62 
Fe 057 8,587 2 , pt. 1 .8 848.5 422.7 186 Jan... 5 7.1 6 
Bawa 1,968 16 ’ ‘309 10.896 | Oct. .192.8 1,180.7 85 5 aves, Gee 5 . 64.4 64.48 
Mar. 7 3'64 ,031 1 4:763 22.7 N 1,198.6 1.1 7.4 469.9 189.8 Feb 40.9 5.8 68.9 51.9 a . 
Mar. 34 ets 11,516 15,159 7,640 2 a a pape s nee sone cee 1925 | Mar...... oS. fi SF ee ec 2th 
Mar. 21  T'g8 16,825 22, 4963 27°72 ec. 1'207.2 ogy BS5.2 65.5 200.7 | APK------- 44.5 54.6 68.1 513 63.6 77.4 ‘8 71.6 72.9 61.2 . 
Mar. 28 ‘ 2'0 2 15,114 16, 4'858 o1° 1 . ,208.8 900.8 605.1 245.4 MURA .s0, 50. 56.1 69 4 ar 62 9 77.2 70:3 71.3 72.3 59. 61.0 
* '035 11,926 13 ’ (854 | ya J) 50.2 59.4 76.9 615 76.9 “ 71.2 72. 2 59.8 
Abr 101 o'gna aor 21 64s see ees CeuMnELAL PAGLUE uly... 53.2 61.2 a4 m9 604 | TTT a Re i13 ae 3 
‘ pr. 18..... 2,711 13, "288 20,764 45,052 ES (11) Ug....... 576 64. 3 68.0 65.3 79.3 74.7 73.7 7 589 62.7 
. Apr. 25 3'908 3,347 16,058 10,029 26, | Liabi Sept.... 8 91.7 74 0.3 80.6 79.5 . 73.4 60 a. 4 
D.-+s- 2 10,384 , ,087 ——Number.—. ia bil- .. 57.0 64.9 6 65.5 ‘ 5 13.2 8 65.0 
May 2 1/964 12.750 Hor 7,385 20,677 1932. 1931. 1930 ities. OR» nn - 55.7 64.2 92.3 76.9 70.4 81.2 813 73.1 a8 64.0 68.9 
tFour-day week. (714 3,627 18,341 January ee 3,458 3.316 2,759 1932. Nov........ 56.6 64.3 oes 71. 36 0 OBSO 3 722.7 793 = 69.5 
ebruary ..... 2:7 : .759 $96,860,203 | Av. for yr 5 62.5 ; 76.8 73.5 82.7 72.7 . 70.8 
March -2,732 ’ 2 262 « , Av. for yr. 51.4 “8 89.2 76.4 . 82.7 84.9 = 81.2 65.3 . 
14 | yl Rretemes: 2'951 21604 2°347 84,900,106 ye es 60.5 80.9 64. 73.4 83.5 +244 73.4 81.0 . 71.2 
eee , y 3 g 8 3.5 85.6 : 65. 
—— May Zt 22a 2t9 101988 608 | Jan. Si 8 8S Bl 82 Bf Bs 
Active Blast CO oeeeeeees 2'688 1, , 83,763,521 | Feb....... 58.7 64.3 89.5 : ; 5 65.9 
Production (Tons)- Furnaces August Bes cai ons 1988 2 028 oF 180, 639 Mar. ei 5 63 >! 89.6 i8 9 cS i 55.5 86.3 74.4 
P 1933. Total. Average. No. (Ti Day | 52 tember 00S 1S Tene 77,031,212 oo 59.6 as gs te: m4 ool Bee 75.5 os Sf: 8: 
BM. cccces 568,785 4 4 ons). | November ..... 2'273  2'362 2’ "127634 | June....... .€ 67.1 87.9 9.3 71.7 87.9 3 Be 814 : 3.6 
Pee. ..- 554'330 18,348 42 15,810 | ovember .....2,073 2.195 2'124 52,869,974 | Jul e....... 63.3 69:8 87.1 73.6 72.5 89 1 86.7 155 816 69.3 73.7 
pene pty 19.798 45 13320 | December ..... 2°469 2°758 ‘031 53,621. = Bids isis 64.5 70.6 one 72.7 72.8 a7'7 87.3 75.4 82'0 69.5 73.3 
Ae. ....-- 542,011 vase 48—S«18'910 , . 2,525 64,188,643 Aug....... 69.8 73.9 3 715 73.9 86 7 87.8 75.6 82. 69.8 73.7 
went $ 20°787 ; 1933. ’ ept.... 73 83.8 70.8 y= 86.8 87.0 2.0 70.2 
BF ccccce , 38 1 Janu 1932. 1 4 76.1 g 74.6 > ¢ 75.4 74.¢ 
Sune 2.0. Sa fe 15,590 | Mebruaty .....2378 2.732 3316 $79,100,002 Nov. sy S38 70346 S660 «856788 ae 92 148 
eeeeee 1,792,452 57,82 33160 | March .........1,948 2, 2, Te peas | Dec........ 72. 1 $42 69. 6 86.3 8 81.8 70. ; 
— . .. , 821 90 33.160 | April *''1'948 2'951 2'604 48°500. gene 72.0 75.3 85 1 69.7 74.4 86.2 5.2 77.1 81:7 0.2 77.6 
OE. cocci 152225 59,142 106 ey D ee reese 1,921 2,816 2’ 383 5 ,500,212 .foryr.. 65.3 70.5 86.6 70.0 73.7 85 4 85.0 76.9 81.3 69.7 16.5 
Oct. .2.2.. 1356. 7 (50,74 S50 OpBOTD | Jume «-.--.-... 1,909 2,788 2,248 orion 1935 72.9 73.3 86 > Si 778 81.2 70.6 76.5 
Nov. ......1,085.239 43754 89 «48,215 | July PRON K: , 2,688 1,993 47,971,578 | Jan ee ee ey 
Dee. ....-.-1,182,079 36,174 78 39. August ....... +a 2.596 1,983 a eat eae i. 79.9 86.2 69.7 (74.9 
ome 38,131 75 35,505 Se tember 1116 ois 1,944 aa aae 03 | Mar os a 82.7 86.0 3 R 9 85.8 84.9 os 
° cto ’ 4 x 0 . : 4 5 ' 
Jan. ...... 1,215,226 39,201 7535 } anna SRR i BR 2362 30°861'970 1 64 0 87 &O BLS OS 
Feb. .....- 1,263.67 45.131 ,505 | December °:... "237 . 2'073 21195 25,353, : 22 81.5 80.7 79.5 
ME sees Lé 87 41 -- 1,132 "353,376 | BRITIS : 69.2 
Apr 1 ee 52,243 89 . | 2,469 2,758 27,200,432 ( H EXCHANGE RATES ON PAR — as 
s eoccce 726, 57.561 i 1934 1933 . * In francs— : - ‘ IS. Vv aah cami 
OP  sacnwa 2'042'896 53729 | January ... . 1988. 1 ee scsi average pric . | VALUE OF T 
‘ Tune v.19 Shame Ne 8.9 February 1.408 258 37 ssatottion |, (May. Apr Bar Per SH) | 1m aouare GOLD CURRENCIES 
Aug. |. ....1,054, 39510 88 «© 48°190 | April .......... 102 Laas 3981 27227 sti 1..72.946 72.615 72 eb. “San. Dec. | Week” Pound (Francs ~ 
Bel t woe. 03 os oue e 35.585 pay, RIPE RS ' 13 2.516 pe Gh . aS Ly 4 is +e 74.503 75.500 —— toes a Te 
eeccce ¥ r . el el ’ 2 % ° yt 5 pA He « Q« g& Low f r— 
Nov 956 30,679 62 28'215 July -o+ 1,083 1648 2 22,560,835 4 73.228 7 ‘ 74.278 75.257 | _ 1934 w. High I 
eeeres . ‘ SPEEA é 3 ° 1.071 74 8 75.257 | Dec sow 
Dec 1.027 622 31,898 65 31.31 August 912 1,421 2,596 23.868,293 5 73.614 .301 74.111 75.113 | D c. 1 os seoeen 
Saati 33,149 60 310 | g a 9 1,472 19,325,517 | 6 73. 71.445 74.300 74.31 3 | Dec. 8 +00 2 60.8 59 
* 1935 eptember 790 1 ik 1 903 | 7 3.625 71.049 74 2 74.989 | Dec 15..." $0.6 60.4 5 59.4 
Octob 1,116 2,1 444 7 OC. 15... 0008 . 59.5 
Jan. ......-1477,368 47,656 97.615 November <. 7." W2s 1,206 2718 eer | 8 73. i By by] 15 135 | ee Been sseeed o. ss [6 30.4 
eee a A ec nes , 2, + *. . q — oe Y . ; 
eet ae ee Gan ea | Re eas | at so mt Ee 
1 .....-1,664, 55° é 910, . F 73.383 I eee 343 75.115 i) - 
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\ February .... 11005 11049 2'378 “8-737 -657 13... 78.812 ae oe es ee Jan. 12 oO fF 2 ff 
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TOR SALES (7) GERA- Qa ha te ee Peed a Se os 39:7 602 59:8 
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y Up to and including 1920 ~_ THE ANNALIST MON : 19... 73-574 72.317 ee ee sae Feb. 23 ee oe oe 30/8 
U9BL ease ees 5.000 | 1926 .......... 10,000 SENSITIVE COMMODITY PRICES. 21.” 73.625 72.498 tt ceed oa ll eae tO 59.1 
SPE 12'000 a (1913 — PRICES 22). ... 72.029 73.757 7: BR. a ae . . 58.8 
1923 5 1927 .. 13 — 100) 99-9 4.261 74.832 Mar. 16 57.1 58.8 
Reine tae 18,000 | 1928 . 221125 7390;000 ae 73 -238 73.546 74.216 32 | Mar. 23... - ++ 58.6 57.5 ; 58.6 
1924 ro00 | 1929 222222255: 560, ywhete- sent- | 3e* 73.545 72.812 73.375 14.351 74.875 | Mar 30.0000. ye 
REEBE EE. 75,000 | 1930 .........:850,000 | , 1934 moon eS = 25.. -.. 73-208 72.468 73.43 74'505 74.806 | APE 8. 23 68 OBS 39 5 
199. 1933. 1982. 1931. | Feb Gorey, Zine, Aver. Frise Pree 131... 72.047 72.540 13.43 14.625 Ser. &. Oe 6S 59.5 
January . 1 Feb : , . 84.1 103.4 ae ; ry > . ++ 59.3 z 6 59.3 
gepeery, 2 BB BB IR Bae | oe me: fi fe te ag ee ae a 
” eee 151, , , 53, fe. ... We i . 105.6 Y tBas \ Pts 58.8 ; 39.< 
4 April 51,668 erst 82,147 . ay sy 2 93.6 105.0 ogy PR ree on exchange ouusieantne 59.2 
Spa: ees 2IsTTO ist'oe6 150,652 quee .-. Se 30 BBS tees 86.7 and and Holland. or France, 
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eS 79,195 o5413 25° 85 101,974 | S° i 076 109387 STEEL sonar 
See ner. S1ad T0189 34027 52, NS 31 736 18 M12 68.2 (Per PRICES (23) 
October ...... 29.567 49; 34.027 52,229 Nov 84.7 67 74.6 109.6 68:1 ton, at Pittsburgh) 
November ... 28,718 49. 6f6 28'097 47.199 Dec 96.6 g* 76.2 109.6 69.5 ~— Week E 
December .... 71.477 ° 30,940 39,797 | . 82.2 110.2 74. Apr. 26, A — 
a ee 41,661 | ue _ Heavy melti 1939. ettcs ey 
Total .. .1,372,526 1,065,105 769,920 948,779 — > 102.3 706 8686.4 1129 = 76.5 gary melting. aver. of. . 1934 
1935. 1934 - ' ar. ... +90.2 ‘1 1139 8 8«6 74: staat lc 11.50 $14.05 
January 97.42 . 1933. 1932. | Apr. . 85.2 72.6 81.4 113.8 #! 2 
February .... 421 35,212 18,755 - 5 88 Cee tant 9. DOMESTIC 25 
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ject to revision. tRevi For fi : ‘ y ¥ ies 
evised see fy heey Jan., 1919, to Nov., 1934 Apr. 13. 73.6 Y eg 
NALIST of Dec. 28, 1934 “ , | Apr. 20.. ...73.591 73.198 78.4 06: age. 31. Age. @, Ad 
. page 898. | Apr. 27. 73.641 73.420 78.400 78.062 | Freight cars 1935. 1935." i934" 
.73.545 72.875 77.545 77°29" Btewct Py Pech igaeiamme 500 . 
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COMMODITY PRICES AND BUSINESS i | MONEY RATES IN NEW YORK CIT} 

oo 0 eee ee ane ern e Aerie Amreoree ron Seascm vararioe 140 170 | —Time Loans.——— —, Prime Com’! Paper. Bankers’ Accep- 
| | -—-tCall Loaas.-— 60-90 Days. 4-6 Mos. 4-6 Mos tances, 190 Days. 
$ Daily Daily Daily Daily Daily 

} f 1934. High. Low. Avge. High. Low. rge. High. Low. Avge. Hfgh. Low. Avge. | Low. Avge. 
| «0 220 | at. 90 160 1 1 1001) 6% SOCOM SOK OM: COLDS & 22 
| | | 3 
} “ } \4 1 1 1.00 1 % 88 1 ¥, ss 1 1 100 % 1 12 
| a2 200-4 Z ae ae | 1 1 10 3 % 8 ! % 8 1 1 10 % % 12 
ey . 1 1 1.0 1 ¥ ; 1 : 8 1 1 co & 12 
’ THE ARIST awenaes we} wer YIELD OW 1 \ 44 (i V4 ‘58 1 bs 4 62 1 1 100 % ya 12 
| T 
an oe | : § | Week Ended: 
} | f ae } 1935. : 
Ai e ae Sock 2 Se % 8 1 % 81 1 10 % % 12 
| ; | Apr. 43. ' 1, 1 1.09 1 % = 1 3 = : : : r= 3 % 

ae t - 4002 130 Apr. 20..... ‘ . A “8 2 u * ® 2 
| weeny MOEr OF SJ ld ef | Apr 2..... g % 23 % @ 2% € & ‘381 1 100 & 4 [12 
|. WHOLESALE COMMODITY f , o-2 tNew York Stock Exchange. {Askea rate. §Average of renewal] rate 
}248 i = : 90 © 1202 
| 3 4 : = 34 — —— \ 
| = : $ pi! MONEY RATES IN NEW YORK CITY ~ GOLD AN D SILV ER PRICES 
1 $0 ize oo 5 oo —Call Money— 60-90 4-6  90- = Ss ae , 
| < : BO wie | Week Dollar U.S £ 
ie ) ; vone Tues ii os 1.5 pnw oon. red Ended Equiva- Treas- 
jf 4 3B Pe. a a 1935.  als.High.Low.Last. Loans. Paper. cept. | Apr. 20: London lent. Urry. London. N. ¥ 

iy ; , , 70 & 1008 Apr. 25 yy yy \% 1 if High ..143s 11d 34.86 35.00 31%4d 684%4c 
2 ~ y g Po -s- 2 BS SY : Low ...143s4d 34.80 35.00 30%d 67¢ 
3 A eo Apr. - 4 4 4 4 & : % Apr : 
>, 4 | Apr. Pe yy 4s igh ~ . 2 2 ‘ 

aes - ; 4 145s 4d 35.01 35.00 36 81 
; > fl 60 90 Apr. 2.. 4% % % % % 1 % Low 143s 6d 34.79 35.00 44 67%c _ 

ath | | 2 Apr. 0.. 4 % % % 1 Ys r. 29-May 1 
Ml a | May 1.. \% yy 1 My APigh 145s 34.97 35.00 3444d 75%c 

6 € MLA a 50 80 | tBest names. ‘$Asked rate. Low ...144s 544d 34.92 35.00 344d 75c 
4%? Bubp bh ad 35 estganiiniones 

584 } Soi Ww = YY ae at FOREIGN EXCHANGE RATES MONTHLY 

Wye MaOKET CLOSED? (Average daily cable transfer rates) 
i : LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 

‘ “we oF Rae: teres Soe oe not rr Ae cl 8 on rs sed — (Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 

L _—_ 932 a | §Par .....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931  $0.7187 $0.84396 
' 1934 
7 ae _— Apr. ..... 5.1570 066218 .085707 137178 396272. .678872 1.002442 344800 304684 
y 5 “] 9: " 7 
NEW YORK TIMES WEEKLY BUSINESS INDEX Sent. 22: $9908  beers9 © “osess “138354 “403375 ‘eseo0s Loses7s “349809 “2oasrs 
Electric Cotton i Oct. ..... 4.9866 .066264 -086053 -137356 -404838 -681042 1.021602 .330765 . 287962 
Car Steel Mill Power Automobile Lumber Cloth Combined | Nov. .... 4.9917 -065895 .085395 -136611 -402239 676113 1 95 .333783 .291448 
Loadings. Activity. Production. Production. Production.Production. Index. Dec. .... 4.9474 .065995 .085441 .136824 .402100 .676620 1.013220 330532 .288984 
Effective weights 3 25 20 10 10 10 100 1935— 
gy ae ye = - = = = aad 1.0 | Jan. .... 4.8926 065847 085236 136508 400835 674958 1.001820 328412 285327 
1934 eG. Feb. ... 4.8754 065986 .084760 -136761 -401595 .676154 999260 .327500 .284646 
. —— * . Mar .. 4.7855 (066241 .083376 .137310 .403958 .679538 990902 253673 .280619 
—_—,* teesseeserees 665 72.6 97.9 84.3 67.8 92.9 85.8 | apr 4.8406  .066010 .082854 136825  .403000 674850 995638 256154 284688 
gal ecacenen . 65.0 72.3 99.2 98.5 55.0 103.0 86.7 ee ee Se eee 
es Se $3 BF ot Bt Bt Be : 
an. 3. ’ ’ 0 ’ 86. — - . ~ 
Yan. 26. : 634 74 10 O38 81 ed FOREIGN EXCHANGE RATES WEEKLY 
«>, a er 67.1 75.8 101.2 96.1 63.3 229 88.2 | (All quotations cable rates unless otherwise noted.) 
Reb. 9.000000.0020: 86.3 38 1013 95.2 86.6 91-5 87.9 ieiineismsenanianidin” Tinie cncacer 
eb. ee y \ ° . . lS 87.1 D 925 
Feb. 23.. 65.4 67.4 102.5 90.3 65.1 91.1 87.3 | Par Country and Unit Hiph - pe High - tan Apr ” 1934, 
Mar. 2. 65.5 $8.6 ae? $0.4 $1.2 90.6 85.6 | $8.0397 ENGLAND (sovereign).....$4.85%  $4.50% 34.86. $4.84% $515%  $5.13% 
3 44 44 bey 4 os 2 85.8 | "8.2397 AUSTRALIA (sovereign)... 3.88 3.85% 388° 41218 4.10 
Mar + ra d 5 : 86.1 8.2397 SOUTH AFRICA(sovereign) 4.85 4.81% r% See 4.85 5.175% 5.15% 
Mar. 23 66.7 62.9 101.3 95.6 60.9 87.4 86.2 06634 FRANCE (franc) 0662% 0658% % .0658%  .0668% 0662 
= “3 os ions ee os = 86.1 | ‘ogg11 ITALY (lira)................ ‘Osos, [oss “Oag2”™ = “Ost «= “080% 083 
Apr. 13 a8 Ss 86 ions oe rs 770 34-6 | "40332 GERMANY (reichsmark)... 4041" 4024 = 14033-14024 “3075 13936 
Abr ms mo Teg RZ SoS RG | Rae HOLLAND Gloria). a a ed 
mem cos ee mony _ ape = "82 | ygogl GANADA. (dollarit.......... (9959 © 9928 + ‘9978 + gone" 1.00828 1.00095" 
For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933. page 1695 BELGIUM (belga).......... ‘1700 1691% 1697 1691% .2373 "2348 
773; May 11, 1934, page 755. ‘32669 SWITZERLAND (franc).... .3252 3233 3240 3232 3278 3251 | 
27 0220 GREECE (drachma)........ .0093%  .0093%  .0093%  .00938%  .0095: 009434 | 
KATE OF OPERATIONS IN THE STEEL INDUSTRY 4537 SWEDEN (krona)........... .2503 2478 2506 2499 3662 .2647 } 
Staci sa ey mento 4537 DENMARK (krone)......... .2167 2146 2172 2164 2305 2290 
Dee-Jenss——- ” Ame. pam, 4537 NORWAY (krone)........... 2438 12415 2443 2436 2592 2580 
week ‘U.S a N.Y oy "23824 AUSTRIA (schilling)........  .1891 1882 1887 1882 1915 :1900 
: : ‘ : : a Rm . d ND (zloty)............ 1895 1887 .1892 1887 1915 .1962 
1k, Steel. Indep. Total. ginning: Steel inst. Ended: Steel. Times. Asof: Age.Market. ans LOU AIA (crown) 04191 04181 0418% 0421 04183 
j . t \ i iy 18% 418°, 18% 
Apr. 30..42 66 55 Apr. 23.. 54.0 Apr. 28.. 57 56 Apr. 24.. 56 55 0298 YUGOSLAVIA (dinar)...... 0229 0228 0229 0230 0229 
ee Rk AR BI AT tc STO Si, Sih 
ee a Ne i iin ante me 5 % taser .0101% LY, by ‘ 6 
, P , p Y ( I ark och arecas -2985 .2976 .2985 
Mar. 25.. 45 47% 46% Mar. 18.. 46.8 Mar. 23.. 46 47 Mar. 16.. 47 47 oae6 BINLAND (arkka) BHC S 0215 .0213% * .0215 6228 o238 
Apr. 1.. 43% 46 45 Mar. 25.. 46.1 Mar. 30.. 45 47 Mar. 23.. 4644 47 6180 INDIA (rupee)......... .3665 .3640 — 3670 3887 .3875 
Apr. 8.. 42% 46 2 2 Apr. 1.. 44.2 Apr. 6.. 44 47 Mar. 30.. 47 47 ; HONGKONG (siiver dollar). .6200 5275 5325 3837 3700 
Apr. 15.. 42% 48% Apr. 8.. 43.8 Apr. 13.. 45 47 Apr. 6.. 46 47 ‘*". SHANGHAI (silver dollar). .4200 .3970 4000 3437 -3312 
Apr. 22.. 43 4918 i Apr. 15.. 44.0 Apr. 20.. 46 48 Apr. 13.. 46% 47 8466 MANILA (silver peso)...... -5000 5000 5012 5012 "5005 
Apr. 29.. 42 4946 Apr. 22.. 44.6 Apr. 27.. 46 47 Apr. 20.. 47 48 ‘9613 STRAITS SETTLEMENTS 
May 6 Apr. 29.. 43.1 May 4 Apr. 27.. 46 46 (dollar) Singapore........  -5685 .5650 5700 6062 .6050 
P ” 84396 JAPAN (yen)..........--+5+ -2856 2845 2863 3050 .3043- 
m 28 — 31 1.6479 COLOMBIA (gold peso)..... 5275 5225 5225 5800 5800 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) .7187 Ot ae — penne... ‘ais a rat 
Apr. 20, Apr. 13, Apr. 21, (Includes only power generated by the elec- .2026 BRAZIL, free inlan ; : ‘ O8E C61 _ 
1935. 1935. 1934. tric light Son power industre proper .2060 CHILE (gold peso)........- — — eo 1025 1025 
Grain and grain prod. 29, 422 27,933 26,307 and imports. Does not include power 4740 PERU (sol)............-..... “R050 8025 anee 2287 -2287 
Livestock .. 499 12,842 , generated by traction companies.) 1.7511 URUGUAY (gold peso).... "3060 ‘3790 .— 8100 8075 
Gon 2225551183388 107887 102'207 (Thousands of kilowatt hours) 8440 MEXICO (silver peso)t....- . ” — 796 2796 
Coke 6,519 5,932 5,632 Week tDemand rate. 
Forest products ; 26,243 24,389 23,921 Ended: 1935 1934. 1933. 1932. | 37 —_— 
Ore . .. 10,787 7,453 8,430 Jan. 5.1,668,731 1,563,678 1,425,639 1,619,265 FOREIGN EXCHANGE RATES DAILY 
Merchandise, i, c. i,./160;354 161,259 165,836 | Jan. 12.1,772,609 1,646,271 1,495,116 1,602,482 Cable Transfer Rates 
Miscellaneous freight. 249,718 240,040 240,683 Jan. 19.1,778,273 1,624,846 1,484,089 1,598,201 | ; , 
. Jan. 26.1,781,666 1,610,542 1/469,636 1,588,967 | ’ r. 25. Ap is Apr. 27. Apr. 29. Apr. 30. May 1. 
Car loadings (total)..610,905 587,685 591,705 Feb. 2.1,762,671 1,636,275 1,445,913 1,588,853 | Sagan: High . ss acniai: diaesiidanaticncmialalae ees $4. Bi: HA. P31, $4.8414 $4.83% $4 83% 
Week ended April 27, 1935, *557,000. Corre- | Feb. 9.1,763,696 1,651,535 1,482,509 1,578,817 | te tetteeeeecete ters = 4.80% ies 4.83% 4.83 4.82% 
sponding week in 1934, 608,654 Feb. 16.1,760,562 1,640,951 1.469.732 1.545.459 | ia st wet teeeeeeeeeees £8 4.1 +8 4 re - we 
Feb. 23.1,728,293 1,646,465 1,425,511 1,612,158 | France: ‘High | pee ere te _ roe 4 = 5 1% 06625, beeiet 06 52% a 
29 Mar. 21,734,338 1,658,040 1,422,875 1,519,679 | Low ....... NRE PHN a age ae ee 
COTTON CLOTH PRODUCTION (31) Mar. 9.1,724,131 1.647.024 1,390,607 1,538,452 | His - veeen . eee eee ene eeesees 826i. 0828 (828%) $4 0828 "0828 + 
Thousands of Yards) Mar. 16.1,728,323 1.650.013 1,375,207 1,537,747 Italy ) 4: ka 0824" 0826 08 4 0827 0825 
Week ‘ x en Mar. 23.1,724,763 1,658, 1,409, 1,514,553 | Low ......... chndiaddeacenssaeeenes -082 6 27 j 
Pht ns a Mar. 30.1,712,863 1,665, 1,402,142 1,480,208 | Last. paeaicedeinn as canals .0825 0828 827 0827 0825 

nded, Total Ended Total . | sn -4030 4041 4040 4043 .4042 

1935 Prod 1935: Prod. | APr- ,6.1,700,334 1,616, 1,399, 1,465,076 Germany: High wi ‘Kerenetasnebewmes 28 4 : 
jonas nme | Mer Tie | ABE. 13-1,725,352 1,642,187 1,409,603 1,480,738 | Low ..... iionnnplecaneaceieilen’ 4027 4028 4033 4039-4031 % 
Jan. 19.......129.973 | Mar. 16 ee has | APr. 20.1,701,945 1,672,765 1,431,095 1,469,810 | La fapen ths saw intense nies bt5t 6776 ars e798 6794 
io. ....... ee | ew. O.......caee | Ae 3 -eee Leee ee ee —_ High.....000--00cscrsorrss G02 “ere? “8163 6783 6768 
Feb. 2.. 131,294 | Mar. 30. .123,359 Back figures. See THe ANNaLIsT of May | Pou °° **": DepED 38 SHEEN a 6775 6774 6788 6773 
Feb. 9... 139,304 | Apr. 6.. 117,622 | 11, 1934, page 756. i SRR EE AIS 1695 .170€ 1699 1700%  .1700 
Feb. 16... 132,271 | Apr. 13.......111,428 | | Low SOSA A STEROL .1693 .1693 1696 1699 1695 
Feb. 23. 126,389 | Apr. 20......*108,000 | —— ¢ Do i rarees isha eben leet ceca ialen dae 1695 1699 1698 1700 1697 
Mar. 2.......130,173 THE ANNALIST WEEKLY INDEX OF | dana 3239 3252 3247 32501 3250 

30 SENSITIVE COMMODITY PRICES | FO vreveveeseceeseceresseseeesse nes 3236 a24l ore 5248 3240 
ESTIMATED AUTOMOBILE —— one | sCanada: High’. 3960 sees sete + nn 
PRODUCTION (10) Steel Price Price | LOW ....-..-. tee ast‘ C8843 +e 
Week i 1934. Scrap Zine Aver. Index. Index. parest: ° eneenee Mbp eereeats: “1372 "1371 13721, 1369 
Ended : 1935. 1934. 1933. 1932. | May 1. 102.7 85.0 93.8 105.2 89.2 {Japan De spaaets LETTE 2845 2852 2852 29853 
Sy eee 42,003 20,307 25.479 38,223 | p18. 5 6g. pg «72.5 fArgentina (free inland)...........:: 2540 2530 2550 256. 2540 
TOM. 1B....000% 59,225 30,239 29,096 31,722 | wor “5 941 7L0 826 1140 72:5 Closing rate. § Demand rate. | 
i Sbbbbee Grate se | Mar. 12. 9130 «710 «6812 1138 71.4 SOURCES OF DATA 
Feb. 2........73,.527 56.693 33.292 28.080 Mar. 19. 88.4 71.1 79.8 112.9 70.7 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Feb. 9. ‘"28'453 65.143 27. = 108 Mar. 26. 88.0 71.1 79.6 113.2 70.3 poration. (4) Federal Reserve Board. (5) United States Dep artment of Commerce 
Fed. 16........ 82'119 63,794 24,927 30,556 | APF 88.6 724 80.5 113.5 70.9 | (@) United States Department of Labor. (7) Edison Electric Insti (8) The Iron Age 
Feb. 23 82541 71,047 26.684 29,130 | APF: 85.9 73.7 79.8 1145 69.7 | (9) American Institute of Steel Construction. (10) Crams Automotive Reports, Inc 
Mar. 2........ 71510 33.217 29'855 | APF. 16. 869 763 81.6 115.0 71.0 | (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
Mar. Sea ceadl 86.973 73,645 18,270 050 yi 4 4 eS os ho 4 we gineering News-Record. (15) ‘American Bureau of Metal Statistics. (16) American Iron 
Mar. 16 ‘ 79.673 10.633 26,625 | “*PF- = eo ‘ and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
Mar. 23 100,065 81,896 20,733 29,822 tU. S. Bureau of Labor Statistics Index (19) American Railway Association. (20) United States Department of interior (21) Silk 
Mar. 30.......103,286 79,913 241528 36.348 | (1926—100) converted to 1913 base, byemulti- Association of America. (22) National Industrial Conference Board. (23) American Metal 
Apr. 6.......107,895 89,722 31,629 38,139 | Plying by 1.4327. Market. (24) Federal Reserve Bank of New York. (25) American Zin: “Institute, (26) As- 
Apr. 13.. 109,537 91,224 40,732 33,130 | For figures from Jan. 5, 1932, to Dec. 11 sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
Apr. 20 110,235 91,664 43,653 35,558 | 1934, see THe ANNaLIST of Nov. 30, 1934 state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
ADP. Bl. ...se. 110,970 99,336 49,081 36,785 page 758, and Dec. 14, 1934, page 827 Institute. (31) Cotton Textile Institute. Subject to revision. tRevised. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








Hldrs. of 
Record. 


June 15 


Apr. 15 
June 15 
May 15 
June 12 
May 6 
May 10 
May 10 
Apr. 26 
Apr. 26 


Apr. 30 
May 15 


May 6 
May 1 


May 15 
Apr. 22 
May 10 
Apr. 20 
June 3 
May 10 


June 20 


May 15 Apr. 25 


Regular. 
Pe- Pay- 
Company. Rate. riod. able. 
Agnew Surpass Shoe pf..$1.75 Q July 2 
All Canadian Com Stk Trust 

I Be ovine enced acd 17¢c May 1 
Alb & Susquehanna RR.$4.50 S July 1 
Am Business Shares........ 2c June 1 
RUNR GRIND 6 csccceccsacs 7c Q July 1 
Am News N Y Cp...... 25c BM May 15 
Amer Tobacco -+...-$1.25 Q June 1 

Do B. acese0nee ae ae Ss 
Amparo Mining rrr’: 2c May 10 
Applet Co 7% pf........ $1.75 Q May 1 
Assoc Nat Shares, A. 

EE  senecdawoed-s 10.423c May 15 
Atlas Nat Bk (Cincinnati).$5 S May 1 
Banque Canad Nat....... -$2 Q June 1 
Bkers f Shippers Ins Co of 

BD WO stoccanbiseenss Te Q May 9 
ame, Mfg Co 6% $1. 50 Q May 15 
Blackstone Valley S & E 

i i See $3 S June 1 
8 eee 50c Q May 1 
Bristol-Myers . .....00e Q June 1 

rew (C) & Co, ‘Ltd. er -$1 M Apr. 25 
eae $1.25 Q July 1 
Brooklyn Edi Co........... $2 Q May 31 
Buckerfields, Ltd,7% } Q Apr. 10 
——— nd a Os Q June 15 
Byron Jack’n Co........ 124%c Q May 15 
Calif Pac Title a4 Tr Co (San 

Fran, Cal), 7% pf, A. ris Q May 1 

Can Oil ae ee Q May 15 

st. 8 eee 2 Q July 1 
Catawissa RR ‘Co 1st pd. *. 25 S May 22 

MR Napétcnaevacaeesdes 1.25 S May 22 
Caterpillar Tractor. on ae Q May 31 
Central se aes .25¢ Q May 15 
Cent Mass L & P 6% 4 $1.50 Q May 15 
Chain Belt 15c .. May 15 
Chase (A Ww) “Ltd, ‘pf... -50¢ May 10 
Champlain Oil Prod, Ltd ‘part 

| PEPE ARP y NES -50c Q May 15 
Chartered Inv, _ $5 pf. s1 - Q June 1 
Chest Hill R R Co........ Q June 4 
Chic Junc Rys & Un Stk vas 

Co .-$2.25 Q July 1 
Do 6% ‘pf. : .$1.50 Q July 1 

Coast Brew, Oa: Q May 1 
Collyer Ins Wire...... ce ax See 2 
Columbia Pict pf.. 75c Q June 1 
Colum Dental Mfg.. .$1 Q Apr. 30 

_reerrire .$1.75 Q Apr. 30 
Commercial Cred A.......75¢ Q June 29 

> Oh, OP wes00ks .50c Q June 29 

Do 7% pf ceccocseee Game Q@ June 2 

Do 64% ist pf. -$1.624% Q June 29 
Compo Shoe Machinery. -12%c Q June 1 
Come POF CO......cccscce eae Q June 1 
Consol hy 5 See Q June 15 
Consum GI Co,Ltd,7%pf. si 75 Q June 15 
Corno Mills Co.......... -25c Q June 1 
Del & Bound Brook RR Co. $2 Q May 20 
Diamond Ice & Coal Co, 7% 

ME assudanene-oeese sae $1.75 Q May 1 
Diamond Match .......... c Q June 1 
Diversified = Trusts (Akron. 

DEY. «¢cciaincgvedvne 3%c .. Apr. 1 

.50c Q July 20 
East Penn R R Co...... $1 .50 S July 16 
E Shore P S $6.50 pf. .$1.62% Q June 1 

SS AR err 1.50 Q June 1 
a BS, ‘Ine, Biscses "ioe Q May 1 

Do aie pe Rene Q May 1 

Do Bc “pt. eer re rrree Q July 1 

Emp & Bay St Tel 4% a. ri Q June 6 
Fall River Gas Works . -_ Q May 1 
Faultiess Rubber ........ Q July 1 
Filene’s (Wm) Sons pf.$1. 621 Q July 1 
Fitz —— D&D. = Q June 1 
Ford Motor, Can ........ ch es Sa 
Fulton IS A. 33. 50 Pt. ‘iige Q May 1 
Globe Demo Pub pf .. Q June 1 
Grand Union Co $3 pf...37%c .. June 1 
i | Tap & Die Corp 

OE apcceesdvevssaced 50c .. May 1 

2 Wat Co -75ec S June 1 

Do T% pt, A....ccece. 43%c Q June 30 
Hartfd Times Inc, par pf. = Q May 15 
Hollinger Cons Gold M... .. May 20 
Hooven & Allison ......... e S May 1 
Idaho Power, 7% pf ....$1.75 .. May 1 

PO BT asec coucscsuss “= Q May 1 
Ingersoll-Rand . .. June 1 
Inter-Is! St&Nav Co, Ltd. 30¢ Q Mar. 30 
Internat] = Co orig 

series - $1.75 
Jones (J Ea) “Royalty ‘Tr, 

Ser A part tr ctfs ..$3.12 .. Apr. 25 
Do Ser B part tr ctfs..$3.03 .. Apr. 25 
Do Ser C part tr ctfs..$6.69 .. Apr. 25 

Kan City Stock Yards..$1.50 Q May 1 
SS earerSe 1.25 Q May 1 
Kebvienter ‘Corp errroce 2%c Q July 1 
Kend Co pt pf, A.......$1.50 Q June 1 
Kroehler as  . =e $1.75 Q Mar. 30 
tt ae ..$1.75 Q June 29 
Do 7% A -$1.75 Q Sep. 30 
Do TH PF ....cscceces $1.75 Q Dec. 31 
Pe Ge BE Me ccncccavecs $1.50 Q June 29 
De COR. BE.n ccccccses $1.50 Q Sep. 30 
Do CIA pf wewanet saat $1.50 Q Sep 30 
Be GP Be Bsc occ ccccces $1.50 Q Dec. 31 
Lawson Realty "1% pf...$1.75 Q May 1 
Lehigh Coal & Nav... 25c S May 31 
Leh Pow Bee Corp. .34c .. June 1 
"SS Ff ere .50 Q May 1 
Lehn & Fink eee. acta 374%c Q June 1 
Lindsay Lt & Ch.......... 10c Q May 13 
Little echuytlil “Nav RR 

BS Cael GO... .2cserss $1.10 S July 15 
—_—- Int’! ‘ccreuscanal Shrs, 

Ges eass , Mc .. May 1 
saumeainatanat is cars » .12ige Q May 15 
Luzerne Co G & E om. 

7 1st pf. ; -$1.75 Q May 15 

) fo fae 1.50 Q May 15 
Lynch Corp.... -50c Q May 15 
Mac Millan Co. ....... 25¢ Q May 15 

Sy Peers .....$1.50 Q May 8 
Mallory Hat Co 1% pf..$1.75 Q May 1 
Mfg Casualty Ins.... .40c Q May 15 
Market St Nat! Bank 

Sf . >) Saree $7 S May 1 
Matson Navig Co........ $1.15 Q May 15 
Mayfair Inv Co(Los Ang).75c Q May 1 
Mine Hill & Schuylkill 

Haven RR Co.... 1.25 S Aug. 1 
Mich Bakeries, Inc,$7 pf. ‘$1. 7 Q May 1 
Monsanto Chemical... . 25c Q June l15 
Montgomery Ward, A. ‘$1. 75 Q July 1 
Morse Twist Drill and 

Machine sscveescoeee & 

. 
Associated 
+ 
Gas & Electric 
ALL ISSUES 


Bought—Sold—Quoted 


ANSON & 


25 Broadway, N. Y. 


ANSON 


Digby 4-8700 





| 


| 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Norfolk & Western........ Q Junel9 May 31 
No Penn RR Co Q May 27 May 20 
Norwalk Tire & Rub pf. Stige Q July 1 June 21 
Pacific Fire Ins Co........ Q May 6 May 
——— Tel Corp (Butler. 

Pa.) 7% pf ..$1.75 Q June 1 May 31 
Penna State Wat $7 pf..$1.75 Q June 1 May 20 
Phila Suburb Wat 6% pf.$1.50 Q June 1 May 11 

Ph G & N RR Co. $1.50 Q June 4 May 20 
Phoenix H Ist pf........87¥%c .. June 1 May 18 
Pioneer Mill Co Ltd. .10¢c M June 1 May 20 
—, & Lt Sec Co (Del) 

pf, ns 51.50 Q May 1 Apr. 25 
Randal” Co, *. -50c Q May 1 Apr. 27 
B . ..50c .. May 1 Apr. 27 
araieen Co ‘Ist pf .....- 50e Q Junel13 May 23 
Reno Gold M, Ltd.  ~ Q July 2 May 31 
Reynolds Metals ....... Q June 1 May 15 
Rich’s Ink 64% conv pf.$1. aay, Q June 29 June 15 
Rochester Gas & Elec 7% 

. B $1.75 Q June 1 May 10 

Do 6% pf, C. $1.50 Q June 1 May 10 

Do 6% pf, D..........$1.50 Q June 1 May 10 
Rolland Paper, Ltd, pf.$1.50 Q June 1 May 15 
Rub Pl Inv Tr, 5%, A oe 7 ober 

- 2 aa Saree 
St. Louis Refrigerating & 

“¥ Storage .. .$2 S Apr. 30 Apr. 20 

Do -$3 S Apr. 30 Apr. 20 
Second N Bk ‘(Cinn, Ohio).$3 S$ May 1 Apr. 30 
Security Ins (New Haven).35c Q May 1 Apr. 24 
Sherwin Wms 75e Q May 15 Apr. 30 

ee os -50 Q June 1 May 15 
Singer Mfg. Ltd, ord reg pe seats Apr. 19 

Do A D R for ord reg. ‘ = art Apr. 26 
Signal Royalties, A “ibe Q Apr. 15 Apr. 10 
Sioux City G & E 7% pf. $1.7 75 Q May 10 Apr. 30 
Smith (A. O.) Corp pf..$1.705 Q May 15 May 1 
Somerset Union & Middlesex 

Light Co - 4 S June’ 1 May 15 
Sou —. Edison pf, A..43%c Q June15 May 20 

Do pf, 3Tise Q June 15 May 20 
Stand tenes Tr Shares. .0. sexe ee 
Stand Oil of Ind... Q June 15 May 15 
Stand Oil of Kan... oe  sicees.  iibetees 
Stamford Water Co .$2 Q May 15 May 4 
Sterling Prod pantie 95c Q June 1 May 15 
Sun Oil Co .. 25ec Q Junel5 May 25 

oe Seer 1.50 Q June 1 May 10 
Susquehanna Ut 6% @. .$1.50 Q June 1 May 20 
Tampa Elec ..... 56c Q May 15 Apr. 30 

Do pf, A "$1.75 Q May 15 Apr. 30 
Taylor & Fenn Co...... -$1 Q May 1 Apr. 25 
Tel Invest Corp... -25c M June 1 May 20 
Thompson (John R.). 12%4c Q May 15 May 6 
Twin Bell Oil Syndicate...§2 M June 5 May 31 
United Biscuit . ....40c Q Jume 1 May 6 
United Ene & Fary pf..$1.75 Q May 10 Apr. 30 









Pe- Pay- Hlidrs. of 
Company. Rate. riod. able Record 
United Gas Impvt ..25¢ Q June 29 May 31 
Do $5 pf $<5enee = Q@ June 29 May 31 
U S Playing Card Q July 1 June 20 
Westvaco Chlorine Prod ie Q June 1 May 1 
Weymouth Lt & Pr 5c Apr. 30 i8 
Winchendon El Lt & Pwr. "$2 Apr. 30 18 


June 1 





Williamsport Wat $6 pf.$1.50 Q 








Worcester Salt 50c June 29 2 
——— 
Artloom Corp pf.... 1.7 June 1 May 15 
Blue Rib Cp, Ltd, % , pt 50e May 1 Apr. 27 
Calif Pac Title & rr Co 
San Fran, Calif), 7% pf.50 May 1 Apr. 22 
Chemical Pap Mfg7% "pf $1.75 May 1 Apr. 2¢ 
Deere & Co 7% pf... 20c June 1 May 1 
Grand Union pf..... . + BTIQC June 1 May 10 
Havana El&Util 6% pf 75c May 15 May 1 
Langley's Ltd, — pf... .$1.75 May 15 Apr. 3 
Mont Ward. rr | July 1 June 20 
Natl Inv 514% a. ° $4 May 14 May 
Mich Bak $7 pf.... $1.75 May 1 Apr. 3 
Nat Automot Fibres 7° 
re werrerrT 
N Haven C! pf. -$1.62% May 1 Apr. 26 
Sec Nat) In pf. $1.25 May 14 May 7 
Thompson Pr pf $5.25 May 1 Apr. 2 
Western Dairies pf $3 May 1 Ap 27 
Whiting Corp 614% pf. .$1.62%4 May 1 Apr 
Wolv Tube 7% pf. $3.50 May 1 Apr 
Extra 
American Chicle. 50c July 1 Junei12 
Bkrs & Ship Ins (NY) 25c May 9 May 6 
Bristol-Myers . 10c June 1 May 1 
Caterpillar Tractor A 25c May 31 May 1 
Diamond Match. ‘ 20c June 1 May 15 
Do part pf. aa 20c June 1 May 15 
Dome Mines, Ltd $2 July 20 June 29 
Kendall Co pt pf, A 38c June 1 May lf 
Pacific Fire Ins. 25c May 6 May 4 
Reno Gold Min, Ltd. 2c July 2 May 31 
U S Playing Card. 25¢ July 1 June 2 
“Reduced 
Lee (H D) Mercan. 25c Q May 10 Apr. 3 
Mid-Cont Petro.... 15c June 1 May € 
Southeast Mass Pw Elec 50c Apr. 30 Apr. 18 
Final 
Ever Ready, Ltd (Gt Brit) 
reg 25%. June 
Ford Motor, Ltd (Am dep 
rec) reg 17 7-10c May 2 Apr 9 
Italo-Argent ‘Elec (Buenos 
Aires, Arg). 4 pesos Apr. 30 
Johnson’ & Phil, Ltd, 5% 
Venezuelan Oil Concessions 6% 
Resumed 
Acme Wire.. 5% 12%c May 15 Apr. 30 
Greene Cananea.... ‘ $2 May 20 May 10 


Financial News of the Week 


Continued from Page 672 
five associates from dealing in oil 
alties. 





roy- 


William Filene’s Sons Company—Directors 
have voted to call on July 1 at $110 one- 
fifth of its 56496 shares of 6% per cent 
preferred stock outstanding. The original 
issue was 80,000 shares 


Fox Metropolitan Playhouses, Inc.—Hear- 
ings on plans of reorganization continued 
before Federal Judge Julian W. Mack in 
the County Lawyers Association Building, 
New York, during the past week. During 
the course of hearings on the Schenck- 
Weisman plan, introduced by Milton C. 
Weisman, another plan of reorganization 
was informally introduced by Simon H. 
Fabian. 


Home Fire Security Corporation—Stockhold- 
ers of the company and of its affiliate, 
the Hom+ Insurance Company, have been 
notified of a special meeting of share- 
holders for May 10 to vote upon a plan 
designed to eliminate the possibility of the 
foreclosing of various bank loans now 
owed by the corporation. 

In a letter to the shareholders Wilfred 
Kurth, president of both organizations, 
stated that the value of the collateral se- 
curing the loans was, at present market 
quotations, substantially below the amount 
of the debt, the principal of which is 
$18,500,000 and the accrued and unpaid 
interest on which totals more than $1,800,- 
000. He indicated that the creditor banks 
were favorably disposed toward a plan 
which would involve the forgiveness of 
accrued interest and the continuance of 
the principal amount of the loan together 
with certain other steps 


Long Island Title Guarantee Company—A 
petition by George S. Van Schaick, New 
York State Superintendent of Insurance, 
for authority to proceed with the liquida- 
tion of the company has been approved 
by New York Supreme Court Justice 
George E. Brower 


National Investors Corporation—The plan 
of reorganization for the National In- 
vestors group of investment companies 
that was proposed several months ago 
has been abandoned, according to an an- 
nouncement by Fred Y. Presley, president 
of the four companies in the group. 

Mr. Presley said a series of direct dis- 
cussions among stockholders had been 
arranged to attempt to reconcile differ- 
ences of opinion with regard to a reorgan- 
ization. Any plan which was offered as 
a result of these conferences would differ 
in some fundamental respects from the 
original plan 


Paramount Publix Corporation—Directors 
have accepted an offer of the Atlas Cor- 
poration, the largest investment company 
in the country, to act as underwriter for 
the motion-picture company under its 
plan of reorganization approved recently 
by the security holders and the United 
States District Court 


Atlas in its first venture in reorganiza 
tion financing will underwrite an issue 
of $6,416.000 of second preferred and com 
mon stock of the new Paramount-Publix 
Corporation. Its underwriting commission 
will be $65,000, or approximately 1 per 
cent, it is understood. Federal Judge Al- 
fred C. Coxe has approved the agreement 

The Paramount reorganization is one of 
the largest to be completed under Section 
77b of the Bankruptcy Act. New securi- 
ties issued to holders in the original Para- 
mount company, and underwritten by 
Atlas, will not have to be registered with 
the SEC under the Securities Act of 1933 

Under the plan, holders of approxi 
mately 3.200.000 shares of common stock 
of the old company will receive one-quar- 
ter share of new common for each share 
of old stock. The common stockholders 
will receive also a warrant to buy $2 of 
second preferred convertible stock. Upon 
exercising this warrant they would get 
bonus of a quarter share of common 

Atlas is underwriting an offer of 641,000 
shares of $10 par-value second preferred 
and approximately 800,000 shares of com 
mon stock. The preferred is convertible 
into common stock at nine shares f 
common for each one of preferred. Para 
mount holders will have approximate]! 
sixty days to exercise their warrants and 
subscribe for the new stock after the 
court has approved the financing All 
warrants not exercised by the common 
stockholders will be assumed by Atlas as 
underwriter. On completion of the fin- 
ancing there will be outstanding approxi- 
mately 1,€00,000 shares of new 
stock, or one-half of the old 

Petroleum Corporation of America—Stock 
holders have approved a reduction of 
$320,000 in capital by the retirement of 
64,000 shares of stock held in the treasury 
A resolution also was adopted reducing 
the company’s authorized capital from 
$4,000,000 to $2,200,000 

Reconstruction Finance Corporation — The 
low level reached in authorizations and 
commitments by the RFC continued in 
March, the total being only $40 339,664.57 
Of this, $10,000,000 was for the purchase 
of capital stock in the new RFC Mortgagé 
Company. The aggregate compared with 
$23.238.510 in February. 

Actual expenditures in March, as shown 
by the corporation's monthly report sent 
to Congress on April 25, were $86,226 
£55.05, including $25,000,000 for the retire 
ment of notes of the corporation Re- 
ceipts were $87,281,940.76, including repay- 
ment of $46,682,732.12 on loans, giving a 
cash balance of $1,055,085.71 for the 
month’s operations. 

Of the new authorizations during March 
$15,775.695.73 was for loans to banks and 
trust companies, of which $11,310,070.73 
was to aid in the reorganization or liqui 
dation of closed banks 

Actual disbursements to banks, howevel! 
totaled only $9,105,591.25. These institu 
tions made repayments of $34,051,522 


common 


issue 








Increased 
Pe- Pay- Hlidrs. of 
Company Rate. riod. able. Record 
Rich’s, Inc. -50c .. May 1 Apr. 20 
Unit Eng & Fndy.. _.37ge Q May 10 Apr. 30 
Intorten 
Tobacco Securities Tr Co, 

Bs, OR WE Fos sian cxou 5% May 15 Apr. 23 
Do (Am dep rec)........5% May 22 Apr. 26 
Irregular 
Fourth Natl In. .. .60¢ May 14 May 7 
Third Nat! Inv....... «2 80C May 14 May 7 
Initial 
Am Republics Corp....... 10c .. June 30 June 10 
Liquidating 

Hamilton Woolen.......... $35 .. May 1 
Special 
Armstrong Cork.. -124%c June 1 May 16 


Current Security 
Offerings 


BONDS 


Addressograph-Multigraph Corporation, $2. - 


000,000 coup ser 3%, 3%%, 4%, 4%%, 5% 
54%, 5%% debentures due April 1, 1936- 
1945, price 100, offered April 26. Estabrook 
& Co., Stone & Webster and Blodget, Inc.. 
N. Y.; Putnam & Co., Hartford; Hayden 
Miller & Co., Cleveland. 

Alabama, State of, $16,920,000 3s, 3%s and 


4s ; $1,000,000 3s, due July 1, 1936-1940, yield 
1% to 2.75%; $6,920,000 4s, due July 1 
1941-1954, yield 3% to 3.65%; $9.000,000 3%s, 
due July 1, 1955-1965, yield 3.65% to 3.70%, 
offered April 24. First National Bank, the 
Chase National Bank, Lehman Brothers. 
and a large syndicate. 


Boston, Mass., City of, $4,000.000 0.97% short 
term notes, due Nov. 7, 1935, vield 0.75%. 
offered April 27. F. S. Moseley Co., 
Brown Harriman & Co., Inc., idder 


Peabody & Co., 
Boston 
Bridgeport, Conn., City of, $1.000.000 refund- 
ing Series B 2s and 2%s; $375,000 2%s, due 
Mav 1, 1937-1939, vield 1.10% to 1.70%, and 
$625,000 2s, due 1940-1944, yield 1.90% to 


First Boston Corporation 


2.15%, offered April 27. Brown Harriman 
& Co., Inc., Hemphill, Noyes & Co., N. ¥ 
Roy T. H. Barnes & Co., Hartford: 


Charles W. Scranton & Co., New Haven 
British-American Oil Co., Ltd., $4,000,000 s f 
4% debs, due March 1, 1945, price 97.98, of- 
fered April 4. A E. Ames & Co., Ltd 
Montreal ? 
Canadian National Railways, $48,400,000 re- 


funding 2s and 3s, $13,400.000 three-year 
2s, M & N, due Mav 1, 1938, price 99.29, 
vield 2.25%, and $35,000,000 nine-vear 3s, 
due May 1, 1944, price 98.50, yield 3.20%. 


offered April 16. Bank of Montreal and a 

large Canadian syndicate. 

County. Hl., $500.000 tax-anticipation 
highway 2.10%s, yield 1.60% to Sept. 1, 
1936, and 2.10% thereafter, offered April 27. 
Illinois Co. of Chicago, Kelley, Richardson 
& Co., Chicago 

Elizabeth. N. J., 
impvt rfdg 3\s, 


Cook 


City of, $334.000 public 
due May 1, 1936-1964, vield 


i% to 3.70%, offered April 27. Halsey 
Stuart & Co., Inc., N. Y. 

Forest Lawn Co., Glendale, Calif., $1,500,000 
ist closed fifteen-year s f 1st 6s, due June 
1. 1949, price 100. yield 6%, offered April 
11 3anks, Huntley & Co., Los Angeles 

Hartford County, Conn., eetraeetten Dis- 
trict. $1,600, water supply 24s, M & N, 
due May 1, 1936-1975. vield 0.40% to 2.35%. 
offered April 26. Halsey, Stuart & Co., 
Inc Bancamerica-Blair Corp., J. & W 


M.-P. Murphy & Co 
Waterbury 


Seligman & Co.. G. 
N. Y.; the R. F. Griggs Co., 


Marion County, Ind., $1,250,000 Series A of 
1935 ‘‘advancement fund’’ poor relief 2s, 
due June 1, 1936. to Dec. 1, 1945, vield 
0.50% to 2.10%, offered April 27. Harris 
Trust and Savings Bank, Citv National 
Bank and Trust Co., Chicago; Mercantile 


Commerce Bank and Trust Co., St. Louis 
Minn., City of. $630,000 2.40%s 
1936-1955, vield 0.60% to 2.40%. 
a Fenn & Co., B 


In N. Y.: Wells- 
West ‘& Co., ihinneap 


Minneapolis, 
due May 3 
offered April 25 
J. Van Ingen & Co.. 
Di ckey Co., Thrall, 


Monongi thela Railway Co., $12,000,000 ist 4s 

due May 1, 1960, price 101% 

offered April 26. Kuhn, Loeb 
Y 


N. Y., $500,000 road and 
highwav 2.20% due May 1, 1939-1955 
vield 1.50% to 2 100% 7, offered April 24. Man 
cturers and Traders Trust Co., Buf- 
f Adams, McEntee & Co., Inc., N. Y 
Palmyra, N. Y., Village of, $290,000 water 
s. due Nov. 1, 1937-1974. vield 2.25% to 
3.25 offered April 25. Kean. Taylor & 
Co., Granbery, Safford & Co., N 
St. Vincent’s Hospital, Los Angeles, Calif., 
$230,000 Ist 5s, due to March 15. 1945, of 
fered April 22. T. F. Dempsey & Co., St 
Ly 


Onondaga Cc oumey ° 











Penn., $1,123.000 refund- 


Schuylkill County. 
2 J June 1, 1937-1955 


ing 2448 & D. due 
vield 1.25% to 2.43%, offered April 30 
Brown Harriman & Co., Inc., Kidder, Pea- 
body & Co... N Yarnall & Co., Gra 
ham, Parsons & Co., Philadelphia 
Trenton, N. J.. Citv of. $2.284,000 coun or 
reg genl funding 3%s, due May 1, 1939-1943, 
vield 2.60% to 3.10%. offered April 24. Gra 


ham Parsons” & Co., Blvth & Co., Inc. 
Dick & Merle-Smith. Bacon, Stevenson & 
Co., H. L. Allen & Co., N. Y 


United States of America, $50,085.000 273-dav 
Treasurv bills. due Jan. 29, 1936, averag: 
price 99.884, average rate on bank dis- 
-ount basis 0.153%, offered April 29. United 
St ites Treasury 

West Orange. N. Town of, $300,000 gen) 
refunding 3%s, Poe April 1. 1940-1954, vield 
3.25% to 3 60%. offered April 29. The Chase 
Nationa) Bank, N. Y. 
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ADVERTISEMENTS. 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South, Monday. 




















FOREIGN SECURITIES FOREIGN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Ceont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
15 Alpine Montan Steel 7s, 1925-55.... 86 90 147 Duke Price Power 6s, 1966........ 97% 98 FLORIDA (Cont.) : 
15 Austrian Government 7s, 1957..... 92 93 147 Intl. Paper & Power or Nfid. 5s,’68 99 107 Dade County S/D No. 2 6s, old... OW 
15 Austrian dollar bond a ow ‘ Se ee, ON GE, Be cccccsccceesee 831% 100 Deland gen. 6s, 1945-55............ ” 99 
15 Brazil dollar bond apes. Ow 147 Massey Harris 5s, 1947............ 82 83% oo ae nos sendmanaen 24 
15 Brazil 4s, 1910 12 13 147 Montreal! Island Power 5%s, 1957. .103 104 ee re Ce |... cnccccnaceass Ow 
15 Brazil 5s, 1895. 16 17 147 Nova Scotia Lt. & Pw. 5s, 1958... .101 103 107 De Soto County Highways 548-68. OW 
15 Brazil dollar funding 5s, 1951..... 62% 63% | 147 Ottawa Lt., H. & P. 5s, 1957......104 105 8 Fort Lauderdale Brdg. 6s, 1941-42, 
15 British & Hung. Bank 7%, 1962... 45 147 Ottawa Valley Power » 1970... 85 87 Feb. 31, SCA (10M)... ica 31F 
15 Budapest 6s, 1962..... 34 36 147 Porto Rico Power 6s, 1950........ 89 91 106 Ft. Lauderdale ........... ow 
15 Buenos Aires scrip... - . 3 53 147 Price Bros. 6s, 1943. stmiekes:< 91 93 102 Ft. Pierce Inlet. 22 
15 City Savings Bank 7s, 1953....... 36 147 Saguenay Electric 5s, 1953. .... 80 82 108 Fort Pierce Inlet Dist. 6s.......... 22 ee 
15 Colombia Scrip, new 40 43 147 Woods Manufacturing 6s, 1943..... 99 = «101 108 Fort Pierce Utility PIES F: 64 : 
15 European Mtge. & Investment 74s, 100 Gainesville 5%s, Long... ....104 -. 
1966, Series B... GOVERNMENT & MUNICIPAL BONDS 47 Green Cove Springs 6s. as 25 
15 Farmers National Mtg. 7s, 1963. 42 + ALABAMA: 33 Higlands County, Sch., Rd., Dist., 
15 Ford Motors of France....... 3 44 é a : en sacs PEI: 
15 French 4s, 1917. . ‘ 53 54% 98 Alabama Renewal 4s, 1956........ ow 108 Hillsborough Co. Hway. 5s 
5 French 4%s, 1932, A 5™% 59 98 Alabama Highways, any.......... OW 108 Hollywood Harbor . Sibi 
15 French Premium "5s, 1920. ... 72 74 105 Anniston, all issues............... Ow 107 Hollywood Impvt. 6s 
15 French 5%s, 1937... , ‘ 166 171 105 Bessemer, all issues.............. Ow RT F 
15 Graz 8s, 4°" ‘ . 104 107 105 Birmingham, al) issues. ow 25 Lake County R/B, No. 7, No. 10.. OW 
% Hungarian dollar bonds. .. OW . 105 Decatur, al) issues......... ow & samen Lt. a Water 5s, =e. = 
15 Hungarian dollar bonds coupons... OW 105 Gadsden, all issues................ Ow 106 Lake Worth Inlet Dist........... 
15 Hungarian Cent. Mut. Cr. 7s, '37.. 42 105 Huntsville (City of), ‘all issues.... OW 108 Lake Worth Inlet District........ 58 r 
15 Hungarian Consol. Munic. 74s, ‘45 31 33 105 Jefferson County, all issues. Ow 47 Levy County Road 7-- ace 
15 Hungarian Disc. & Exc. Bk. 78,63 39 105 Montgomery, all issues......... Ow 47 Live Oak 6s. Ow i 
15 Hungarian Italian Bank 7%s, 1932. 60 = Troy, all issues + pad 47 Merten Co. Hway 4% + op 
15 Hungarian italian Bank 7%s, 1963. 43 105 Tuscaloosa, all issues. +0) 102 — - se ua et wus - = ‘ 
58 ee —— _— 31 ARKANSAS: ot Martin County. Bds. or ¢/d (25M). . 28F 
15 Italian’ Consolidated 58 59 60 63 Arkansas Highway 5s, old...... 88 90 107 Martin County Highways .. 32F 
42 Italian Consolidated Ln. (Internal) 58% 60 85 Arkansas Pensions , 6.10% 25 Melbourne-Tillman D/D, actuals... OW . 
42 Lithuanian Liberty Loan 5s, 1935.. 85 90 128 Arkansas Pensions 5s, 1942. 95% 47 Miami 3/5s, ref 69% 71 
15 Lithuanian Liberty Loan 5s, 1935.. 89 128 Arkansas Rfdg. 3s, 1944... . 75% = «7¢ 106 Miami .. = ow : 
15 Lower Austrian Hydro-Elec Pwr. 128 Arkansas Road 3s, 1949........... 74 «TS 100 a Beach Non-optiona 5Ms. 
90 93 63 Arkansas — ng Di (eligible). .. be 79 96 Wow ten ne? fees pecerines neseee ae 
15 National Centrai Savings Bank of 128 Bentonville Paving Dist. No. 7.. : y . . 
15 Nat. Hungarian Ind. Mtge. 7s, *48. 43 > eon: — = — Mt Be sas Getaae Ridg. Ss, is a Bice. "Ses 4 
15 Poland 6s, , 1920- 40, emell.. peen asus 3 $0 fe 2.4 25 See rd pghony 1932. a * 024 
15 Rima Steel Co. 7s ‘ a E . 
#2 Runnan tin. sn, Se tussle “Ty tm | urea, Sornge, caring Dist No. i ise Baim Basch Sean os OW 
1S Russion Kerensky Se, 1017. y | 16 aes Go. New Gascony ‘esac ow 107 Palm Beach Co. Bd. of Public 
15 Russian War Loan Sigs, 1915-16... 1 1 1. 16 Jefferson & Lincoln Cos. Cousart Instruction 6s. ... 2F 
ee ees: - * Bayou D 107 Palm Beach Co. Sch. Dist......... Ow 
SS er oe 16 Jonesbor Beye 108 Palm Beach County Ra. & Schoois. OW 
15 Tyrol Hydro-Elec. Power 7s, 1952..85 90 128 Little Rock Bway. ache ‘st. Brid ‘6. 108 108 Pinellas County Roads ow 
oS Upper Austria Ss, leet. = 16 Mississippi Co. D. D. No cane 107 Pompano Improvement 65......... 1F 
(3 Upper Austria Te 1943... 103 = 16 Nashville (Howard Co.) Sewers. ... OW 100 Putnam County Memorial Bridge 
15 Vienna 6s, 1952. wes 85 North Little Rock Viaducts........ 90F 5%s, 1940-50 .........-.-...--- 
. comm 128 Pulaski County Schools............ 65F 100 St. (ey Souahe Road 5s, 1956. - 88 
GERMAN DOLLAR BONDS 128 St. Francis Levee D f 45 St. Petersburg 6s, c/d............. 46% 48% 
128 § Sch [ a ae —_ ~ 47 St. Petersburg C/ D 6s ow 
. . , 8 earcy School Dist. . F . “+ ‘+ 
S Coupsas, part paid, German, ts, 128 Stuttgart Schools 4%s............. sof ts] Sarasota Co. Hways.. +++ Fo 
3 Coes ph —~ German 54s, 12% CALIFORNIA: a ieee Oe owe saa ; “s = ‘ats , 
Gee 100 Tallahassee 5s-5%4s, Long. ...+...- 105 
so a 151 California 4s, 44s, 4%s......... Ow BW 
. oa Doliar Bonds. ow 30 Burbank 1915 Acts, all issues... ow S ee ss ; +++ lS 
$ Coupons, all German Dollar Bonds, a Bas... alt tesuss.. OW BW] io) Tampa Wererworks Gs, 1041-80. 101 
due after 6/30/34 ow » | 151 Los Angeles Wat rf 1961 3.75% 25 Tarpon Springs, actuais, issue ‘21. 15 
42 German Young & Dawes coupons.. OW BW “ele ge cle pee Dg, ee A or. | 102 West Palm Beach c/d Seip 
3 German Dollar Bonds oe OW Cg 30 Newport Beach 1915 Act Series H. 40F oak Shaet fates weee teeeeee 4 
15 German Dollar Bonds ... OW 30 Newport Beach, all issues......... ow est Palm Beach...... . oeee 
15 German Dollar Bonds coupons Cee Ow 30 Redwood City 1915 Acts, all issues OW KENTUCKY: 
30 San Diego Acquisition & Impvt. 1 
TERNAL ECURITIES Dist. No. 13. OF 15F 96 ee x Bridge Reve’e 414s, Proj. ose 
GERMAN INTE . SECU ae me oe ee oe ee 
: ; a, 2 ee a ee, SS ee... — 96 Louisville Bridge Revenue 4345, "48.105 106 
3 IL. G. Farbenindustrie 17™ 17% FLORIDA: HIGAN: 
15 L. G. Farbenindustrie Shares. 17% 18% . ‘ MICHIG 
% Reichsbank shares ........ 21%, 22% Florida bonds, all issues........... ow BW 10 Birmingham gen’ls .............. 6iF.. 
15 Reichsbank shares ; 23% 24% 45 Florida bonds, all issues........... ow .. 10 Dearborn Twp. S. D. 1955 (25M). 98 
% Reichsbahn 7s pf. -. 138% 14% 47 Anna Maria 6s.................. 13 , 45 Detroit 4%s, re non-call....... 94 9514 
15 Reichsbahn shares... 15% 16% 47 Bartow 4%s . Bw 45 Detroit 414s, 3/1/63..... 94% 95% 
$ German Redemption. with rights.. OW 25 Brevard Co. R/B, Hway, ‘Schs. Ow 12 Detroit G. O. Ke (callable)... : 961g 
15 German redemption bonds, w. rts.. OW BW 102 Brevard Co., any ‘ a. 45 Detroit B Water 4%s, 1962........ 97 
15 German red. bonds, without rights OW BW 108 Brevard County Road. ‘a Schools.. OW . 45 Detroit Water 5%s, 1963..........101% 
42 German Mk. DN tega ras’ 6% 6% 25 Brooksville ...........+.+.02-s000- 38F 10 Ferndale gen’ls ..... CER 
15 German Scrip 1934 ow... 108 Broward Co., Port Authority...... 28 . 10 Flint Schools .......... RA 
107 Broward Co. S/D Nos. 2-3-4-5..... 35F .. 1@ Lincoln Park Schools ...... . 46F 
CORPORATION ISSUES See Goeraee .gotuale — 19 Wayne Co. var. beer e ees 1B50-4.50 
147 Calgary Power 5s, 1960.... 95% 96% 25 Collier Co. Hway.. : 62 MISSISSIPPI: 
147 Canadian Intl. Paper 6s, 1949... 6AM 106 Collier County Kobe eenene Se 123 Mississippi 4s ' 4.00-% .. 
5 Canadian Rail & Harbor Term. 25 Columbia Count Ry. 5%, 1947. . 105 123 Mississippi Drainage Districts Ow .. 
648. 1951 “x 25 47 Columbia Co. tae deka died Ow 123 Mississippi Levee District 5s.. 4.25-1 ° 
142 Canadian Rail & Harbor Term 100 Columbia Co. Road gr ape 100% 123 Clarksdale, various 4.75-1 . 
Son ts i, Bi, | ise orn Gates ——- HS eee we ss a 
22 Dominion Gas & Elec. ror 6 s, "45 ig 20r' yables . sane nee f) 5% > . .5.00- . 
47 Dominion Gas & Elec. oe ‘eas ; 86% 67% 106 Dade County Hways Ow 123 Yazoo Levee District... 4.00-1 .. 
teostalines & NEW JERSEY American  Sealcone 
Specialists in All Types of MUNICIPAL BONDS . El Paso Natural Gas Com. 3 Pfd. | 
Consolidated a 8s, 1941 
Foreign Securities sy 
CARL MARKS & CO. Colyer, Robinson § Co. | RANDOLPH & CO. | 
Incorporated peenerneemetens TWO RECTOR ST., NEW YORK 
CHICAGO NEW YORK 1180 Raymond Boulevard, Newark, N. J. Tel. Bowling Green 9-863 
208 roadw. MArket 3-1718 | — 2 . Tele. NY 1-158 
Se. LaSalle St. 328 ead New York Wire, REctor 2-7568 























GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
MISSOURI: 
85 Bollinger Co. Road & Bridge 5s 100 
85 Butler Co. Road 5s 8 
85 Dunklin Co. Road 5s, 1937-40 97% 
16 Linn & Sullivan Cos. Locust Creek 
D. D. ‘ 2744F 
16 New Madrid Co. D. D. No. 28 37F 
16 St. Francis Levee futures 40F 
85 Scott Co. Road 5s, any 99 
85 Wayne County Courthouse 5s 99 
NEW JERSEY: 
28 Teaneck Impvt. 5s, 1936 99 101 
NEW YORK: 
151 New York State 2\4s ow BW 


151 Port of New York Authority 4s, 


98 Cherokee Co Ow 


98 Chester Co. ow 
98 Greenville Co Ow 
98 Richland Co. 6s Ow 
TENNESSEE: 

53 Anderson Co., any issue OW 
53 Blount County, any issue Ow 
53 Bristol, any issue Ow 
7i Campbell County, any issue UW 
71 Cleveland, any issue Ow 
53 Clinton, any issue Ow 
53 Hawkins County, any isue Ow 
53 Johnsen County, any issue Ow 
53 Johnson City, any issue 81 
71 Johnson City, any issue Ow 
71 LaFollette, any issue Ow 
71 McMinn County, any issue ow 








Inquiries Invited in 
All Unlisted Issues 


TRADING DEPARTMENT 


MUNDS, WINSLOW 
& POTTER 


40 WALL STREET 
NEW YORK 





EXCHANGE 


WhHitehalil 4-5500 


Direct wire connections to Chicago and Philadelphia 
ATT Teletype—N Y 1-820 


1431 CHESTNUT ST.BOARD of TRADE BLDG. 
PHILADELPHIA, PA. CHICAGO, ILL. 


Locust 6226 Webster 3000 

















44s, 4s. -++.. OW BW 
151 Nassau Co. 4s, 444s, 4s -. OW BW 
151 New York City 344s, 1960 Ow BW 
151 New York City 4s, 44s, 4%s . OW BW 
151 Westchester Co. 4%4s, June, 1968 3.40%" 
151 Westchester Co. 4s, 4%s, 4\%s ‘ ow BW 
NORTH CAROLINA: 
8 Burlington Sch. 5s,2/1/37-38 (10M) 98 
8 Craven Co. 6s 50F 
8 Elizabeth City Sch. 6s 8iF 
8 Hendersonville Water 5%s 37F 
8 Siler City 5s, 1936 71F 
8 Southern Pines Water 5%s 95 
6 Stokes County 4%s, funding, 1937 
(4M) 95 
OHIO: 
6 Ohio Municipals, all Ow 
6 Akron W. Wks. 4%s, 1940-45 .. OW 
6 Cincinnati (City of) 4 any ow 
SOUTH CAROLINA: 
98 South Carolina Hwy. ctfs. of In- 
debtedness, any rate and mat.. OW 
98 Capitol Highway District Ow 
98 Anderson Co. Ow 
9% Charleston Co. Ow 











i—H. D. Knox & Co., Ll Broadway, N 
Phone Digby 4-1389. 
Boston. one CAPital 8950. 
—Edwin Wolff & Co., 30 Broad St. 
Phone HAnover 2-2033. See 
Cover. 


3—Hans Utsch & Co., 29 Broadway, N. Y. 


Phone BOwling Green 9-8825. 


i—Wellsted, Macklin & Co., 1230 
Trust Cleveland, Ohio. 
Cherry eee. 


5—Hanson & Hanson, 25 Broadway 
Phone Digby 4-8700 

6—Westheimer & Co., 
Cincinnati. Phone Main 0560. 
Redwood St., Baltimore. 
Plaza 7100. 


7—Walter S. Place & Co., 35 Congress St., 


Phone HUBbard 7140. 
%—Edw. Brockhaus & Co., Union 
Bidg., Cincinnati. Phone Mai 
L. D. 83, A. T. & T., Cin. 83. 
Cruttenden & Co., 120 
Room 1252, Chicago. 


Boston. 


9—Fuller, 
Salle St., 


Dearborn 0500; Milw.. Marquette 3372; 
Kansas City, 
Harrison 2501 T. & T., Chi. 35. 


St. Louis, Chestnut 4640; 


10—W right, Martin - Co. , 307 Ford 

ing, Detroit. Phone Cherry 41 
11—A, _ Morley & Co., Inc., 

Y. Phone Digby 4-4 

12—C A A. Parcells & Co., 539 

scot Sapene. Detroit. Phon 

dolph : 


See Page 679. 
326 Walnut St., 


il entail ’ 


27 State St.. 


sw. we 
Front 








Union 
Phone 


» N. ¥. 


211 E. 
Phone 


Trust 
n 1300 


Ss. La 
Phone 


Build- 
81. 


Penob- 


KEY 


14—-B. C. Ressler & Co ne., 2 Rector 
St. N. ¥. Phone Whitehall 45984. 
15—Carl Marks & Co., Inc., 32 Beceévas. 
N. ¥. Phone Digby 4-8120-9. 208 
La Salle St., Chicago. Phone State | 
94. See above. 
16—Berger-Cohn & Co., 320 N. 4th *. St. 
Louis. Phone Central 2412; L. 100. 
17—Steelman & Birkins, 60 Broad St., Dy Y. 
Ph. HAnover 2-7500. T.&T. N¥1-211. 
in Hanrahan & Co., 340 Main 
, Worcester, Mass. Phone 4-4111. 
19—G. Tt “Ohrstrom & Co., 40 Wall St., N. ¥. 
Phone ANdrews 3-3607. 
20—du Pont, Homsey Co., Shawmut Bank 
Bidg., Boston. Phone Capital 4330; 
N .. HAnover 2-4185. 
21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 
22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone Penny- 
packer 5500; N. Y¥., BArclay 7-1638. 
23—Munds, Winslow & Potter. 40 Wali St., 
N.Y. Ph. WHitehall 4-550. See above. 
24—Davis & West. 100 Royster Bldg., Nor- 
folk, Va. Phone 24619; A. T. & T. 
Tel. Norfolk 95. 





25—Traders Company, Greenleaf Building, | 
0909. 


Jacksonville, Fla. Phone Jax. 5- 
27—Sutro Bros. & Co., 120 Broadway. N. Y. 
Ph. REctor 2-7340. Teletvpe NY1- %. 
28—A. R. Titus & Co.. 32 Broadway, N. 
Phone Digby 4- 6283. 
1100 Van 





e Ran- 





30—Hall, Mareuardt & Co., Inc., 
Nuys Bidg.. Los Angeles, Calif. 
Phone MU 8274 


42—M. S. Wien & Co., 


45—Hopkins Bros., 14 Wall St. o» NM. ¥. Phone | | 


AND INDEX 


The number at the left of the firm name identifies it with the correspo nding number in the listings. 
33—Barrow Investment Co., 


Fla. Phone Sebring 612A; Tel 
25 Broad St., N. 


Phone HAnover 2-87. 


Ector 2-1767. 
47—Edw. C. Wright & Co., 49 Wall 
N. ¥. Phone HAnover 2-1166. 


53—Bailey 


& Co., 


Knoxville, Tenn. Phone 2-1149. 


OW—Offer Wanted. BW—Bid Wanted. 


tee WC 100—Pierce-Biese Corp., 1,608 Barnett Natl. 


Y. 


St., 


Hamilton Bank Bidg., | 


60—Dillingham & McClung, Inc., 436 First 


63—Stifel, 


65—Loewi & Co., 


71—Booker 


7i—W. L. tay & Co. 
Bl 


85—Peltasen, Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bldg,., St. Leuis. 
Phone Central 9626 

96—The Bankers Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
227. A. T. & T. Tele. Lsvl. 14. 

98—The Robinson- Humphrey Co., 1901 
Rhodes-Haverty Bidg., Atlanta, Ga. | 


Natl. Bank Bidg., Houston, 
Phone Preston 5185. A. T. & 
Hou. 298. 

Nicolaus & Co., Ince., 10 
Adams St., Chicago. 
208 E. Mason St., 
waukee. Phone Daly 5392. 
& Davidson, Inc., 
Bank Bldg., Knoxville, Tenn. 
3-7197. 


»C incinnati. 


Phone Walnut 0316. 


Texas. 
Tele. 


w. 
Phone State 
Mil- 


Hamilton 
Phone 


, Ine., Union Central | 
Ph. Parkway 7084. 








Bank Bldg., Jacksonville, Fla. Phone 
L. D. 47. A. T T. Tele. JK VL 181. 

102—Thomas M. Cook & Co. 
West Palm Beach, Fia. 


9623. 
—_~- 3. Morrow & Co., Inc., Wood- 
ward Bidg., Birmingham, Ala. Phone 


Harvey Bidg 
Phone 9622. 


3-4978 and L. D. 4-9968. 
106—Harrison, McCready & Co., Shoreland 
Arcade, Miami. Phone 2-5126. 
107—Corrigan, Miller & Co., 600 Ingraham 

Bldg., Miami, Fla. Phone 3-2137; A. 
& Tel. MMI 18 See Front 
Cover. 
| 108—Dee & Co., Harvey Bidg., West Palm 
Beach, Fla. Phone 7123. 


| 112 2—Carr, Moroney & Co., 2303 Gulf Blidg., 
Houston, a ow Phone Capitol 1391 


D. 42. T. & T. Tel. Houston 42. 
123—L. K. tS & Co., Second & Mon- 
roe Sts., Memphis, Tenn. Phone 
6-2838: 6-5160. 
128—W. J. Herring & Co., 


404 
Bidg., Little Rock, hg Phene 4- 3300. 
L. D. 31; A. T. & T. Little Rock 3: 


W. U. D’t Wire 
—Randolph & Co., 2 Rector St., N. Y¥. 
Phone BOwling Green 9-8663. A. T 
& T. Tele. N. Y. 1-158. See above. 
100 Broad- 


ee “1 Securities Corp.. 

¥Y. C. Phone REctor 2-6660. 

151—Bull, "Eldredge & Popper, 39 Broadway, 

. Phone yy Green 9-2929. 

seaSieienen & Co.. Inc., 120 Broadway, 
ae Phone REct or 2-4400. 
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EMENTS. 












GOVT. AND MUNICIPAL BONDS (Cont.) 


RAILROAD BONDS (Cont.) 











Key Bid. Offer. 
TENNESSEE (Cont.): 

71 Maryville, any issue..... ow ° 
123 Memphis 4s, 444s & 4%s.. 4.00-1 . 
53 Morristown, any issue. Ow .. 
71 Sevier County, any issue oo Ge olse 
53 Sevierville, any issue.... Ow . 
71 Sullivan County, any issue - OW .. 
71 Sweetwater, any issue. . . ow... 
53 Washington County, any issue OW .. 

| TEXAS: 

j 60 Anderson County ow os 

| 60 Angelina Co. Spec. Ra. Biss, ’ Series 

' D-1, D-2, 1938-45 102 rT 
63 Austin 4s. ahs 3.00% 
60 ae ‘(City of). any coup 

MD ésnernecnse ce 4. oe 
112 Cameron Co. Rd. rfdg. > « 5s,A-1 69 73 
112 Cameron Co. W. I. D. ° 46 
60 Chambers Co. Road Dist. Wo. . 
any coup., any mat. . 60-1 ° 
60 Ft. Worth (City of), any cpn., "38- 43 ow ° 
. 60 Goose Creek Indpt. Sch. Dist., any 
Ree -4.50-1 
@@ Harris Co., any coupon, any mat.. OW 
112 Hidalgo Co. W. I. D. No. 2 +30 rH es 
112 Hidalgo Co. Road Dist........... 48 
112 Hidalgo Co. Spec. Rd. 5s, 1/10/22 $2 86 
60 Houston (City of), any coupon 
We OU cin pndsee cu nas OW .«. 
112 La Feria Water Impvt. Dist. 6s 39 
60 Liberty Co. d. & Br. fdg She. 
1945-65 ($15M).......... ; ‘ 101 
& Port Arthur St. 5s, 1956. 85 
6@ Pt. Arthur Inpdt. School Dist., any 
coupon, 1938-45 ...... 4.35-1 .. 
112 Port Arthur I. S. D. 4%s..........100 102 
112 Refugio County, all issues 4.50% . 
112 West a Place —- 45 
112 Wichita Co. a 1 Ow 
UTAH: 
16 Millard Co. D. D. No. 3 actuals 20F 
VIRGINIA: 
24 Clifton Forge 5s, 6/1/55 (2M). 107% 
24 Norfolk ee Impvt. 4s, 3/15/45 
(i det darko Gokhie'e 
24 Norfolk Pub. Impvt.” ais. 8715/80 
, > » ae er 
24 Norfolk Pub. Impvt. 4%s, 10/1/47 
(20M ) kakiake eae EPP ITe 
24 Norfolk oe Impvt. 44s. 7/1/47 
CE eye 
24 Norfolk ‘Gen'i Impvt. 44s. 7/1/47 % 
(25M Ky 107% 
24 Portementh Street & Sewer 414s 
6/1/52 (10M) ......... BW 
WATER COMPANY BONDS 
19 Alabama Water Co. 5s s 94 
19 Community Water. Co. 50 
22 Community Wat. Svc. inf 46 (5M) toy, 
19 Community Water Co 49%, 51 
19 New Rochelle Water 5s... .100 100% 
{9 New York Water Co. 5s, 1951.... 99% 100% 
19 Ohio Water Co. ro 80 
19 Oregon Washington Water 5s - 694% TOY 
22 Pinellas Wat. Co. 5s, . 90% 91% 
19 Scranton Springbrook Water 5s, ’67 87 88 
19 West Va. Water 5s.... -. 95% 96% 
PUBLIC UTILITY BONDS 
152 Amer. States Pub. Svc. 5%s, 1948. to 4314 
5 Arizona Power ist unified 6s, ’47.. ‘ 
5 Arizona Power ist 6s, 1933. : i 
152 Associated Pub. Utilities 5s, ‘47 52% 54% 
152 Atlantic Beach Bridge , 1942.. 99 103 
1 Austin Street Rwy. 5s, 1656 1 ‘ 
21 Berkshire Street Rwy. 6s, ‘37 25 , 
152 Barstow (W. S.) 6s, 1942 50 52 
5 Blue Grass Traction 5s, 1934 9 
21 Boise Gas L. & Coke 5s, '41 37 40 
21 Bristol Gas & Elec. 5s, 1939 86% 90 
22 Central Gas & Elec. 5s, '46 58 5944 
152 Central Gas & Flec. 54s, 1946 58 60 
152 Central Gas & Elec. 6s, '46 62 
152 Central States Pr. 5s, 1944 39 40 
152 Central States Utilities 6s, 1938 . 17 
§ Central West Pub. Serv. 5is, 1956 291, 31 
28 Central West Pub. Serv. 544s, 1956 = 30% 
22 Comm. Pub. Svc. Co. 5s, 1960 84 
28 Consol. Elec. & G. coll. tr. 5/6s,’62 28% 27 
23 Consol. Elec. & G. notes 6s, 1937... 29%. 30% 
27 Consolidated Railway 4s, "54 21 
1 Cooper River Bridge 6s, 1958 31 33 
152 Dallas Ry. & Term. 6s, 1951 ...... 53 
152 Derby Gas & Elec. 5s, — -.. 92% 93% 
152 Federated yy > fe: 18 484% 49% 
152 General Gas & Flec 1935 93 oe 
152 General Gas & Elec. 5s. 1936 ... 72 ee 
5 Hamilton Gas ist 6\%s, 34 
1 Houston Electric Co. 6s, 1935..... 57 
152 Houston Electric 6s, 1935 ... 54% 55% 
21 Indiana Gas Utilities 5s, °46 861 90 
152 Interstate Power 5s, 1957 724% 73 
5 lowa Elec. Co. Ist In. ref, 6s, '49.. 65 67 
5 Iowa Elec. Co. 1st 6s, 1934, bds... 77 
24 James River Bridge 6%s,. 1/1/58 
ND, ante sin vata eneedoe ks as 25%F 
1 Kentucky Trac. & Term. 5s, '51 69 
5 Kentucky Trac. & Term. 5s, 1951.. 65 : 
28 Key West Elec. 5s, 1956... 60 65 
21 Knoxville Tract. 5s, 1938 ..... ow. 

‘ 152 Laclede Gas Light oe 1953 -.. 6 65 
152 Laclede Gas Light Sis 1960 . - 63 641% 
27 Maricopa Res. & 3s, 1959 ... 25 a2 
142 Middle West Util. Se. "34 c/d ; T% 8 

9 g —s Utilities deb. 6s, 1938... ™%, 8 

‘ 5 & ill. Bridge 7s, 1946 40 45 
152 Sartore Utilities 644s, 1943 11 12 

152 Old Dominion Power 5s, 1951... 544 

| 19 Peoples Lt. & Pr. 54%s......... 3 38K 

28 Portland R. R. Sigs, 1951.......... 61 621% 
28% Portland R. R. 1945 81 82 

' 152 Pub. Utility | By ies. 1948 , 52% 53% 
28 Roanoke Gas Light 5igs, 1951...... 90 93 

7 Rochester Ry. & Lt. 1954 .. OW , 
9 Southern Wisconsin Elec. 5s, 1956. . 99% 100 
9 Southern Wisconsin Power 5s, ‘38. i ™ 1021 
21 Springfield St. Ry. 6s, 1 B 
63 United Ry. (St. Louis) 4s, actuals 2s 32 
63 United Ry. (St. Louis) 4s, c/d 28%, 30 
152 Utilities Elk Horn Coal 6s, 1948... 35% 
152 Utilities P. & Lt. ays. R- . 39% 40% 
152 Utilities Pr. & Lt. 5s, 37 37 
152 Utilities Pr. & Lt. Realty a 6s,"58 3% 41 
5 Vicksburg Bridge & Term.ist 4s,’58 1% 42 
21 Watauga Pr. 6s, 1952....... ou Je B 
9 Wisconsin Electric Power 5s, 1954.106% ‘ 
9 Wisconsin Gas & Elec. 1952..... 106% 107% 
9 Wisconsin Hydro-Elec. 5s, 1947 88% 90 
9 Wisconsin Mich. Power 4s, 1947. 103% 103% 
9 Wisconsin Mich. Power 5s, 1957. 105% 
9 Wisconsin Minn. Lt. & Pr. 7s,'47. 10034 a2 
9 Wisconsin Pr. & Lt. 5s, 1961...... 94% 95% 
9 Wisconsin Pr. & Lt. 6s, 1952 -101% 
9 Wisconsin Pub. Serv. 5s, 1942 105% =. 
9% Wisconsin Pub. Serv. 5%s, 1959. ..100 10014 
9 Wisconsin Pub. Serv. 6s, 195 ..104% 105% 
9 Wisconsin River Power 5s, 1941. oe 103% 
9 Wisconsin Valley Elec. 5s, 1942. 
9 Wisconsin Valley Power 54s, 1950. str 
1s Worcester St. Ry. 5s, 1 : 89% 
1x Worcester Transportation 6s 28, 
RAILROAD BONDS 
152 Ala. Tenn. & Nor. pr. in. 6s, Pn bar 7 
63 Am. Refrigerator Trans. Eq 
152 Ati. Coast Line So. Caro. . “i. iy 
7 Bangor & Aroostook cv. 4s, ‘51. 106 
7 Bangor & Aroos. (Medford) 5s,.’37.106 107% 





Key. Bid. Offer. 
152 Bangor  * eaaeppeaedly (Van Buren) 
S, a 107 rv 
152 Beech sw Pag "51 ; 
152 Belt tkyds 4s, ‘39... 5 
27 xy P Albany 44s, '78 : 7” 
7 Boston & Maine 5s, 1944 79 
7 Boston Rev. B. & Lynn 4%s, 47... 65 
152° Butte Anaconda & Pacific’ 5s, '44 94 ye 
152 a Central 4s, 42 
Cen. Ry. Ter. & Cold Stor. Sips. 52 5 7 
152 eaeneege Sta. 4s, ‘57... -102 103% 
21 Chicago, Aurora & Elgin 6s, ‘51... 4% 5% 
152 Gatenne Junction Rys. 4s, 1345.... 9714 
152 a Be & St. L. Short Line 
152 Chicago, Milwaukee & Gary 5s, "48 32 34 
152 Chi., St. L. & N. O., 5s, 1951 97 as 
152 Clearfield & Mahoning a “i943 :.100 Sie 
152 Cleve. Ter. & Valley 4s, .. 86 88 
4 Cleveland Ry. 6s, 1943......... 106 
21 Coeur d’Alene Pend d’O. Ry. 5s,’°60 2% 4 
45 Denver & Salt Lake, Inc., %s, 1960 . 77 
152 Denver & Sait Lake 6s, 1960 76 
152 Detroit & Toledo Short Line 4s,’53. ios os 
152 Det., Toledo & Ironton 5s, '64..... 101 - 
7 Dexter & Piscataquis 414s, ‘49. 64 
28 Galveston, Houston & _—— 5s, "38 76 “0 
152 Gulf Terminal 4s, 1957 ........... 75 ie 
1352 Jamestown Frank. & Clear. 4s, '49 77 78% 
152 Kalamazoo & So. Haven 5s, ‘39... 99% . 
152 Kanawha & W. Va. 5s, 1955.. .. 88 89 
152 Kan., Okla. & Gulf 5s, '78 -- 954 97 
152 La. & North West 5s, '35 ‘+0 ae 25 
45 Macon, Dublin & Savannah 5s, ‘47 5 60 
7 Maine Central 4s, 1935 ......... 72 13d 
7 Maine Central 5s, 1935 . cs a T5y 
7 Maine Central 6s, 1935 : 74 7 
28 Minneapolis & St. Louis 6s, 1932. 40 45 
28 Northwestern Term. 5s, 1977 . 35 40 
152 Missouri-Pacific 54s, serial....... 54F 6 
152 Mohawk & Malone 3s, 2002. 70 74 
152 N. Orleans Great Northern 5s, 2032 5% TM 
152 N. Y., Phila. & Norfolk St. Tr. 4s. 
2a aa e sseeee 99% 99% 
152 Norfolk Terminal “4s, 1961. ‘ 105i, es 
Old Colony Railroad 4s, 1950... 78 82 
142 Pacific Coast Term. 64s, 1948..... 13 16 
152 Raleigh & Southport 5s, 1965 . 15F 
152 — No. & So. Texas 5s, 37 
‘ 
152 ona eink 'R. R. 58, 1941. 20F 23 
Wab. R.R.(Om.Div.) sigs '41($5M) 46 A 
152 Wisconsin Central 4s, 1959 13F 15 
REAL ESTATE SECURITIES 
23 Allied Owners 6s, 1945, filed....... 72 73 
5 Allied Owners ist *. — ' 70% ae 
5 Allied Owners deb. 6s, ser. ---. 31% 
152 Allerton N. Y. Corp. 5\%s, 1947... 8%F 
77 Alms Hotel (Cincin.) ctfs. -.. 34 36 
5 Amer. Ins. Union Bldg. 6s, . ee 34% 
18 Bancroft Realty ist 5s, 1933..... 50 ; 
10 Book Washington Bivd. Bidg. 5\%s, 
i REE RES 
20 Boston Metropolitan Bldg. 5s, 1942 eal 
20 Boston Postal Serv. Sta. 5%%s, 
20 Bowdoin Square ——— 6s, 1340. Migr 
5 Broadway Terrace , 37% ~—C«s« 
96 Brown Hotel of Louisv. ist 5s, °49 84%, 86 
96 Brown Hotel of Louisv. 2d 6s, '49 29 30% 
12 Cadillac Court Apts. Ist 6s ...... 25 . 
5 Cambridge Apts.(Phila.)ist 6s, '40. 42% 
5 Capital .Theatre (Wheeling) ist 6s, 
as sav, ehunace aad oie nonaca a’ 
24 Cavalier Hotel, Va. Beach, 6s, 
7/1/36 (5M) ioamwars ey BW 
5 Central Bidg. (Worcester, Mass.) 
SRR Peri 13 15 
14 Central Zone Bidg. inc. 6s. ‘ 5214F 
152 Chrysler Bldg. 6s, 1948.... : 
42 Cigar Stores Reaity 5s, 1949 ‘e/d 8214 84% 
6 City Investment Co. (Balti.) 6s, 
1936 ($15M) ... ore: ae 
4 Cleveland Theatre 5s .. > -. 28% 30 
20 Colony Court Apts. 6s, ser . 13F 
14 1161 Shakespeare Av. 5\%s . 32F 
28 Electrical Bldg. 6s, 1946 (33M). 83 
152 Electric Building 6s, 1946.... . 3 
96 Elks Building of Louisville.... 26% 28 
17 Equitable Office Bldg. 5s, 1952.... 52 52% 
5 Ever, Club (Fia.) ist 46s, 
1933- DE Asecen Resa geeseaeneasen 20 23 
27 Fairfax Apts. (Pittsburgh) 644s 19 . 
5 Farmers Mtge. 7s, 1934, actuals. 1 29 
5 15 West 8ist St. Bidg. ist 6s, 1944.. 4314F . 
14 15 W. 81st Street ist 6s, 1944..... 44F 7 
14 42 Broadway ist 6s. 38F 
5 Fox Metro. Playhouse 6s, "32, c/a 46% 47 
23 Fox Metro. Playhouse, Inc.,6%s,'32 464%, 47% 
152 Fox re Ig Playhouses, Inc., 
Te. % bds. & c/ds 46 416%, 
10 Fox By ‘Detroit 6s, 1942 (5M) 8 ne 
27 Fox St. Louis Theatre 6\%s.. 13 : 
1 Gair Realty 5s, 1948......... i 
5 Giant Bidg. (Pgh.) 1st 7s, 1947... 23%F .. 
20 Harbor es 6s, 1937. --++ 254F 28F 
5 Herald Sq. Bidg.. ist 6s, 1948. -. 33% 34% 
77 Hotel Gibson LTC. (Cinci.) 5s.. 37 i 
6 Investment Securities = Texas 6s 
6, Ser. D ($10M).. : . 4F 
96 Kentucky Hotel = s és, 1947. : 42 44 
1 Lawyers Mtge. i 45 ‘ 
45 Liggett Building 54s. eso. "aoa: 54 6% 
14 London Terrace ist 6s, F 36F 
%& Lords Court-Exchange Pl. Corp. 
54s, TL Saks s0564.6n052 es 21 
14 Majestic Apts. 1st 6s, 1948. eal - 
5 Mayflower Hotel 6s, 1948. actual.. 46 47 
5 Mayflower Hotel ist 5s, 1950. . 1% 78 
5 Mercantile Arcade 5s, 1953...... 24 25 
23 Mercantile Props. inc. sec. 5% S, Tagg 98 99 
142 Mortgage Bond Co. of N. Y. .. 5B 9 
20 Myles Standish Apts. 644s ser. 114F 
20 National Dock Trust 4%s, 1940.. 45 
4 Nationa! Term. Warehouse ser 8 Sq ‘ete 
6 National Title & oo Co. 
1936, Ser. C ($10 4F 
5 Natl. Union Mtge Cost Bis and 6s.. OW 
1 New Scoliay Bldg. 4s. . my. 
a HN. Y. FZ. & M. Oils, Ct,.......0. 24 26F 
a: Fy. 7 & ep. F Fi.... . 39F 404%F 
14 N.Y. T. & M. 5s, Q. .. BD ai 
42N. ¥. oT. & M. 94% (A2BK-B'-Q- 
8’-F 30-39 34-44 
Ninth (EE Bldg. Co.ist 6s, 47 | 
152 North Station Ind. Bldg. 5s,’62.... 74 
14 120 East 39th St. ist 6s.. ‘ sy <s 
20 Pilgrim Court Apts. 6s, ser........ ‘eis 
42 Prudence Co. 5%s, Series 4-15-18. BW 
5 Regent oy ge 644s,35 _ 
20 Regent (The) 6%s, serial.... od a 
28 Roosevelt Apts. joston ) os. ser. 8 10F 
4 Rockefeller Bldg. LTC. as 60 oa 
5 Saenger nee 1st coll. tr. A & 
5 —— Theatres Realty. ‘Ist Hs. 
1 - 89 ‘ 
5 St. George Hotel (Biklyn.) SHS. - 454% 46% 
5 Sherman Ave. Apt. -. 38 i 
14 666 West End Ave ist 6s . 31F 33F 
96 Speed Bidg. inc. bonds. os 47 
5 Stanley Theatres Coriageten, NJ.) 
TD Mimeseesn scivee QE. es 
152 Stevens Hotel 6s, 1945, ‘e/a 1344F 14F 
14 Sutton Place ist 5s. aoe 
5 Taft Realty ist 6s, 1940. — see: 
14 10 E. 40th St. new units sevens Se re 
5 Textile Bldg. ist 6s, 1958......... 41% 421 
6 Title Invest. Co. <9. 54s, '36(5M) .. 3748 
14 320 E. 57th St. 6s 45F ° 
14 Trinity Court ist 4s. Ow 
14 2480 Broadway ist 6\%s ow 
5 Vestor Court 6s 38 











INDUSTRIAL AND MISC. 


Key. 


63 Assoc. Simmons Hdwe. 6l4s,actuals 42 44 
63 Assoc. Simmons Hdwe. 6%s, c/d.. 30 32 
6 Barnhardt Bros. @% Spindler 6 
notes, 1935, actuals 31 33 
1 Bates Valve Bag 6s 9016 911 
10 Battle Cr. Sanitarium 6s, 1942(5M) 19 
12 Beard (Edmund S.) amt S 60 
4 Brady Warner Coal 7s, 0 2 
152 Budd (E. G.) Mfg. Co = 1938. 59 
1 Buffalo levator Co. 6s 15 20 
22 .Buffalo Elevator 6s, 1948 - 15% 
5 Camden Rail & Harbor Term. ist 
Campbell River Timber Co. ist 6s. 65 
152 City & Suburban Homes 34g 415 
11 Collateral Banker 6s 79% 81 
142 Consolidated Laundries 64s, 1936.. 60 
1 Consolidated Mach. Tool Co. 7s 13 15 
142 Consolidated Textile 8s, 1941 10 12 
17 Consumers Credit Service 6s, 1962. 60 
11 Credit Service 6s, 1948 55‘ 57 
17° Credit Service 6s, 1948 55 56 
5 Crowley Milner Co. deb. 5s, '37. 45 47 
1 DeBardeleben Coal 6s, 1953 8 9 
23 Deep Rock Oil 7% notes, 1937 424% 43% 
152 Deep Rock Oil 7s, 1937 4014F 411 
5 Delaware Floor Products 6s, 1946 46 
23 Detroit City Ice & Fuel ist 4s,’48. 90 
1 Elk Horn Coal Co. 6%s 27 3¢ 
10 Federated Publications 6s,°43 (5M) 8&3 
27 Federated Publications 6s, 1943 81l, 
17 Fulton Industrial Sec. 7s, 1948 60 
12 General Discount deb 6s, 1942 60 
5 Good Roads Machinery 2d 5s,'52.. 21 
152 Gould Mfg. Co. 6s, 1942 66 
18 Graton & we Ist 5%s, 1947 86 891 
4 Halle Bros. 1944 : 97 
5 Hawley Pulp & Paper 6s, 1943 414%, 42% 
5 Hoe (Robt.) Co. 7s, 1934 14 1 
5 Hoe (Robt.) Co. 6%s, 1934 321 35 
152 Holland Furnace 6s, 1936 1004 
5 Hollingshead (R. M.) Co. ist 7s 
on hh rrr . 15F 
10 Hoover Steel Ball Co. 6s, 1936 Ow 
152 Indiana Limestone 6s, 1952 844F 10 
Joseph & Feiss 5s.. 60 55 
§ Kentucky Rock Asphalt 6%s, '36 33 
123 Memphis Com’! Appeal 614s. 1942. 94 
5 Mengle Co. Ist 7s, 1934... 90 91% 
30 Miller & Hart Deb. 6s, 1943 (5M) 8( 
4 National Dept. Store 6s, 1940 70 
17 National Industrial Bankers 6s,'59 73 
17 Nationa! Industrial Loan 7s, 1957. 50 
23 National Radiator inc. 5s. 1946 24 25 
5 North Amer. Cement mtge.6%s,’43 78 81 
5 North Am. Cement deb.614s,'40,ww 48 52 
5 North Am. Cement. inc. 6%s, °53 20% #2 
5 Peerless Portland Cement 6s, 1940 451, 
1 Rochester Button 6%s 38 
17 Saltex Looms Ist 6s, 1954 6 48 
45 Southern New England Ice 6%s,’42 10 14 
4 Standard Textile 6%s, assented 18 19 
22 ee) Rowland & Clark 6s, 1946 
( 50 
152 Starrett Investing 5s, 1950 40% 41% 
17. *U. S. Finishing 5s, 1939 33 
6 U. S. Printing & Litho. Co. 6s 
1935 (10M) . , 89 
142 Virginia Alberene 7s, 1945 » 
17 Warren Bros. 54s, 1937 a4 48 
17 White Sewing Machine 6s, 1940,c/d 71 74 
18 Whittall (M. J.) Assoc. 5s, 1937 11% 13%, 
5 Woods Bros. 6s, 1937, actual 24 26 
FEDERAL LAND BANK BONDS 
151 Federal Land Bank 3s, 4s, 44s 
4\%s Reena Ow BW 
BANK STOCKS 
CLEVELAND: 
4 Central United Bank cap 10% 11% 
WORCESTER ¢Mass.) : 
18 Worcester Co. Trust com 5% 
INSURANCE STOCKS 
5 Employers Re-insurance 32 34 
65 Northwestern National 116 120 
65 Old Line Life....... 13%, 14% 
6 Security Ins. Co. of New Haven 
(100 sh.) bee seks 34 
RAILROAD STOCKS 
2 Alabama Great Southern com 30 33 
2 Alabama Great Southern pf 47 50 
2 Chicago Burlington & Quincy 72 80 
2 Cincinnati, New Orl. & Tex. Pac..178 188 
2 Cincinnati Union Term. 5% pf 110 112 
2 Virginian Railway com 60 64 


American Colortype Co. deb. 6s,’42 
American Range & Furnace 6%s 


Bid 
2 ow 


American Type Founders 6s,1935-40 35 


American Type Founders 6s,’40,c 

Arnold Print Works 6%s, 1941 

Assoc. Simmons 
or ctfs. 


Hardware bonds 


35 
d 35F 


s 


BONDS 


Offer 








GUARANTEED RAILROAD STOCKS 


NVVVVKKVRNMNVNNNNWNN Ds 


(Guarantor in parentheses) 


Alabama & Vicksburg 
Cleveland & Pittsburgh 7% 
Cleveland & Pittsburgh 4% 
Illinois Central leased lines 
Lackawanna R. of N. J 
Morris & Essex..... 

New York, Lack. & Western 
Northern Central .. 
Northern Sec. .. 

Pittsburgh, Ft. W. & Chi 
Pittsburgh, Ft. W. & Chi 
Rensselear & Saratoga. 

St. Louis Bridge ist pf 

St. Louis Bridge Co. 2d pf 
Tunnel R. R. of St. Louis. 
United N. J. R. & Canal 
West Maryland 1st pf 


PUBLIC UTILITY STOCKS 


Alabama Power 5% pf. 
Central Pr. & Lt. 7% pf. 


Cincinnati Gas & Elec. 5% pf. 


Cincinnati Newport é Covington 
Ry. Co. 4%% pf.. 
Derby Gas & Elec. 7% ‘pf. 


El Paso Natural Gas com 

El Paso Natural Gas 7% pf.. 
Gen. Water, Gas & ty com. 
Gen. Water, Gas & El. $3 pf 
Gulf States Utilities 56 as 
Illinois Northern Util. 6% pf 
Illinois Power & Lt. $6 pf. 

Indpis. Power & Light 6%% pf 


(100) 


Intl. Util. Corp. $3.50 pf. (100) 
Interstate Power $7 pf 
Kansas Gas & Elec. 7% pf 


Louisville Gas & Flec. 5% pf. 
Louisville Gas & Elec. 6% pf 
Louisville Gas & Elec. 7% pf. 
Michigan Electric Power 6% pf 
Milw. E. R. & L. 6% pf., 1921 
Milwaukee Gas Light 7% pf 
Mountain States Power com 
Nebraska Power 7% pf. 


1 
New England Gas & Elec. $5.50 pf 


E. Pow. Ass'tes 6% pf 
Northern States Power 6% pf. 
Northern States Power 7% pf 
Okla. Gas & Elec. 7% pf. 
Public Service of Colo. 6% pf 
Public Service of Colo. 7% pf 









PUBLIC UTHELITY STOCKS (Cont 

Bid. Ofte 
Public Service of Okla. 6% pr. In 73 76 
Public Service of Okla. 7% pr. In 82 &5 
Puget Sound Pr. 2 Lt. 5% pf 20% 211 


St. Joseph Ry., . H. & P. 5% pf. 57 





Sou. Carolina eee” 6% pf 67 7 

Southern Ind. Gas & Elec. 6% pf 72 7h 

Southern Ind. Gas & Elec. 7% pf 75 a0 
52 Southwestern Gas & Elec. 7% pf 83 85 
152 Southwestern Lt. & Power $6 pf... 36 38 
152 United G. & El. (Conn.) 7% pf 65 67 
152 Utilities Power & Lt. 7% pf. 5ly Th» 
152 West Texas Utilities 6% pf 41 4< 
65 Wisconsin Electric Power 6% pf... 94 97 
65 Wisconsin Elec. Pwr. 644% pf ‘ 961%, 10 


65 Wisconsin Tel. Co. 7% pf 


INVESTMENT TRUST SECURITIES 








il investors Royalty pt. 7 10 
65 Wisconsin Investment Co. ‘com 1% 14, 
65 Wis. Inv. Co. $10 par 6% pf. (ex 
div.) . Aly 74 
INDUSTRIAL STOCKS 

77 American Laundry Mach. Co. com. 13% 14\ 

i American Mfg. p 27 32 
77 American Thermos Bottle com. . & Ble 
77 American Thermos Bottle pf...... 46 
il Argonaut Consolidated Mining 23, 

ll Backbone Mining . 2.87 
ll Baird Television pf 1 
77 P Carey Mfg. Co. <(Cincin. ) pf P 
il Columbia Broadcasting. A.. 30%, 

18 Denhoim & McKay Co. pf. 18\, 

18 Denholm & McKay Realty pf 51, 

77 Dow Drug Co. com. & 9, 
77 Eagle Picher Lead Co. pf......... 35 60) 
77 Gallagher Drug Co.. pf. sia?o-a 32%, 

1 Gamewell Co. pf. 40 42 
12 Graham-Paige pf 20 

1 Great Northern Paper . 20% 

il Hearst Cons 22.62 
65 Johnson Service Co. com 12 
it Kildun Miring . oe 3ly 
12 Mueller Brass com. . RY, 

12 Mueller Brass pf iseme 1614 
30 Nat. Screen Serv. Corp. (40 shs.) 

12 Parker Wolverine com ; : 

1 Pelzer Mfg. Co. 9 
18 Royal Worcester Corset 3% 

5 Simmons Hardware Paint capital 3% 3%, 
152 Sioux City Stockyards pf 27 29 
25 Southeastern Express Co..... Ow 
12 Timken Detroit Axle 7% pf 95 
42 United Cigar Stores com lic 16«c 
#2 United Cigar Stores pf. 5% 6%, 

1 United Merchants & Manufacturers 5% 5%, 
is U. 8S. Envelove pf. 16 

§ Valspar Corp. pf ct 12 
24 West Va. Coal & Coke Corp. com. OW 
77 Whitaker Paper Co. com..... 34 40 
iL White Knob Copper & Develop. pf. 1.37 





PORTFOLIO OFFERINGS 


These securities are held by 
banks and trust companies iden- 
tified by key number. Bids 
addressed in care of The An- 
nalist will be forwarded the day 
received. 





WILL SELL: 


$1,500 Duncan (City of) Oklahoma 6% 
10-28-32 
$20,000 Hemisphere Oil Corp. Ist mtg. 7% 
1-11-31 
1,000 sh. Andee Petroleum Corp.. Capita! 


Balaban & Katz, Common. 
Goldsmith ng Smelting & Refining 


100 sh 
10 sh 


Co., Commo 
11,000 sh. Hamiet- Dexter “Mining & Milling Co 
Common. 
1,350 sh. The International Signal Co Inc 
(Ariz), Capital. 
25 sh. Local Financial Corp., Capita! 
100 sh. Neslo Pictures Corp., Capital 


100 sh. Nome Electric Corp., Capital 


PORTFOLIO No. 116 
WILL SELL: 
$10,600 Maryland Coal Co., deb. Income 5-41 


500 New York Knife Co 6-35 
1,000 915 Broadway. 17-31. 
13,000 Park Place Dodge. 5-52. 
1,000 Premier Motor Corp. 6% Note. 
3,000 So. Memphis Land Co. C-D, 6-31 
James Butler Grocery Co.. New Com 
mon 
3 sh. James Butler Grocery Co., 
12 sh. each Cumberland & ~W 
Transit Co., Pfd. and Com. 
2 sh. Dodge Mfg. Co. No Par 


PORTFOLIO No. 117 


30 sh 


New Pfd 
estertiport 











APPROVED 
LOW PRICE RECORD 


The Annalist’s monthly publica- 
tion giving low prices since July 1. 
1933, of stocks and bonds listed or 
on the New York Stock Ex- 
change and the New York Curb 
Exchange is approved by the respec- 
tive exchanges. 


traded 


prices are published sep- 
during the first week of 
each month in pamphlet form, and 
furnished without charge to 
innalist subscribers of record upon 


request 


These 


arately 
areé 
Subscription orders should be filed 


promptly to obtain current issue of 
Price Record. 


The ANNALIST 


the Low 
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Money and Credit in Boom, Crisis and 
Depression 


Continued from Page 670 


on Federal Reserve purchases of govern- 
ment securities and inflowing gold, and 
in this year there began the great in- 
crease in the proportion of bank invest- 
ments and security loans to commercial 
loans. For the rest of the period down 
to 1929 this tendency went on, accelerated 
sharply by the great expansion of credit 
in 1927. 


TABLE V. LOANS AND INVESTMENTS 
OF REPORTING MEMBER BANKS 
(In millions of dollars) 

Ratio of 

All Other 

Loans 

to Total 

Loans 

Loans All and In- 
on Se- Other invest- vest- 
rities. Loans.ments.m'ts. 
4,703 47.0 
4,454 8,788 52.1 
3,921 55.2 
3,641 


(Monthly averages 
of weekly figures) 
Total. 
1919 Dec.16,387 
1920 Mar.16,853 
1921 Mar.16,066 
1922 Mar.14,617 
1923 Mar. 16,368 
1924 Mar.16,443 
1925 Mar.18,523 
1926 Mar.19,420 
1927 Mar.19,989 
1928 Mar.21,502 
1929 Mar.22,472 
1930 Mar.22,352 
1931 Mar.22,839 15,452 
1932 Mar.19,434 12,375 5,388 
Source: Statistical At stract. 


This table would show that, while the 
trend from 1890 to 1900 was strongly down- 
ward in the percentage of ‘‘other loans’’ to 
total earning assets, from 1900 to 1920 there 
was an upward trend. It would also show 
an upward trend as between 1900 and 1914. 
For the period 1919 to 1932, I use the series 
of the reporting member banks, which can 
be obtained weekly, whereas the national 
bank figures are available only three to five 
times a year. This table appears in the 
text. On the basis of this table, I have 
discussed the trend since 1920. . 

Since 1924 the development has been defi- 
nitely pathological. Moreover, from 1924 to 
1928, the ‘‘all other loans’’ of the reporting 
member banks contain a rapidly growing 
proportion of real estate loans and instal- 
ment finance paper, so that the decline in 
the percentage of commercial paper was 
more marked even than the figures them- 
selves would indicate. 

Currie gives also, on page 117, figures 
starting with 1926 to show the decline of 
commercial paper eligible at the Federal 
Reserve Banks, for the member banks of 
the Federal Reserve System. 

It so happens that the present writer, in 
early 1927, in the Chase Economic Bulletin, 
took occasion to comment on the danger- 
ously low percentage of such paper in the 
assets of member banks, and gave figures 
showing how rapidly this percentage had 
droppe in the three preceding years. 
(Chase Economic Bulletin, April 1927, 
pages 17-20.) Currie takes as his base fig- 
ure, in other words, a year when the pa- 
thology was already far advanced. It is 
impossible to draw standards for banking 
practice from the figures after 1924. 


Total. 


5.607 
7,387 
7,059 


No radical change in corporate policy 
took place in this short period. The sig- 
nificant variable was the money market 
itself. 


Currie Not Concerned With Quality of 
Bank Credit 


Currie is not at all concerned about the 
quality of bank credit and, indeed, makes 
a sharp issue between his theory, which 
ealls for policy directed toward the con- 
trol of the quantity of demand deposits, 
and the antagonistic policy of protection 
of the quality of bank loans and invest- 
ments. I stand emphatically for the 
other point of yiew. I am concerned 
about the quality of money and credit. | 
trust a situacion in which no new credit 
or debt is created without due considera- 
tion of the sources from which repay- 
ment can come, in which adequate mar- 
gins exist to provide against risks and in 
which the general situation is adequately 
liquid. In this connection I concern my- 
self very especially with considerations 
of the underlying industrial and trade 
equilibrium as well as with the technical 
position of particular borrowers. 

I would emphasize, and did emphasize 
in my 1917 study, that modern corporate 
organization and the development of the 
great stock market have made bank loans 
against securities safe and desirable 
when held within proper limits and when 
properly handled. But such a radical 
change as that which took place between 


1923 and 1929 in the proportions of com- 
mercial loans, security loans and invesc- 
ments was a source of great disquiet to 
me, as the situation developed, and was a 
circumstance which led me to give re- 
peated warnings. 


Work of Bank Credit Men 


Completely Ignored 


Scientific 


One of the finest developments in 
American banking in the last two or 
three decades has been the improvement 
in credit technique in connection with 
commercial loans. The bank credit men 
of the United States have done, outside 
of academic walls, an altogether superior 
piece of scientific work in studying the 
conditions under which commercial loans 
may properly be extended and in develop- 
ing a tradition and a code with respect to 
this matter—as well as a very fine sys- 
tem of interchange of information. Fur- 
ther, when business men get an impor- 
tant part of their working funds from 
the banks, they come and sit with the 
banker once a year or more to discuss 
their plans and especially to consider how 
much money they may wisely use. In- 
dustrial policy is very much improved by 
these conferences. 

When, however, the business commun- 
ity, as was true from 1923 to late 1929, 
can go instead to the securities market 
and freely obtain money it may or may 
not need adequate for its guessed-at 
needs for the next several years, a very 
different situation is created. The care- 
ful and exact and fine calculation disap- 
pears. The amount borrowed, or the 
amount secured by stock issues, becomes 
a matter of the accidents of the money 
market rather than a matter of the actual 
industrial outlook. The volume of credit 
is much less closely apportioned to the 
general needs of the. commercial and in- 
dustrial situation and has nothing like so 
fine an adjustment in quality and in de- 
tail to the actual processes of industry 
and trade. The commercial loan should 
be encouraged and not discouraged. 

To substitute for the fine scientific job 
which the bank credit men of the country 
have done, which can deal in detail with 
the credit needs of the country, the 
vague speculations of the “modern mone- 
tary theorists” like Messrs. Keynes and 
Currie, concerned with the total amount 
of money and credit which the whole 
country needs from the standpoint of 
regulating incomes and prices and the 
“relation of savings!* to investment,” 
does not seem to be scientific progress or 
reform. 

The old view that only short-term com- 
mercial loans are self-liquidating the 
present writer himself has objected to, 
and he has emphasized the liquidity— 
not merely the “shiftability’”’ but the ac- 
tual liquidity—of loans to the stock mar- 
ket. Brokers’ loans, for example, at the 
beginning of 1920, stood in New York 
at 1,750 millions, and were reduced to 
under 700 millions by the end of 1920, at 
a time when commercial loans were being 
rapidly increased as the banks took care 
of the borrowing needs of their commer. 
cial customers in the crisis. And even 
the vast and unwholesome total of 81% 
billions of brokers’ loans in the stock 
market in late 1929 was actually reduced 
by liquidation to under 300 millions by 
the Summer of 1932 (offset in minor 
part by a shift to bank customers’ loans 
against securities). 

But the principle of liquidity the 
writer would insist upon, and the same 


'* A school of thought which uncritically 
identifies time deposits with savings has 


much to learn 





reasons which led Adam Smith to reject 
the real estate loan as a proper banking 
asset persists in the mind of the present 
writer as good and valid grounds for 
rejecting real estate loans. The present 
writer has emphasized that not all of the 
so-called commercial loans are truly 
liquid. An important part of them are. 
Loans to local customers often are not. 
The bank must take care of them. The 
British bankers make a sharp distinction 
between their advances to commercial 
and manufacturing customers and their 
commercial bills, the latter being highly 
liquid. American bankers have long made 
sharp distinctions among their customers 
from the standpoint of liquidity, certain 
of them being highly liquid, certain loans 
being definitely seasonal, and also be- 
tween their holdings of customers’ paper 
on the one hand and of outside commer- 
cial paper and acceptances on the other 
hand. 

Currie (Page 38) holds that neither se- 
curity loans nor commercial loans are 
liquid en masse. This is not true. At the 
very worst of an extreme strangling 
crisis it tends to be true, but, in general, 
it is not true. You can’t liquidate all 
loans at one time, but you can, barring 
an extreme panic, liquidate enough to 
correct an unsatisfactory situation. If, 
however, you neglect the quality of your 
credit through a period of years, and, 
by overdoing quantity, bring about a 
general qualitative deterioration, as we 
did from 1922 to 1929, the problems 
of liquidation become extremely diffi- 
cult. The desirable thing is to hold a 
firm grip on the situation at all times 
and to watch both quality and quantity 
at all times. 


Criticism of Currie’s Version of Quantity 
Theory 


Where Irving Fisher builds his quan- 
tity theory on the notion of quantity of 
money going through all kinds of pay- 
ments, using a “velocity” concept that 
tries to take account of all of the turn- 
overs of money, Currie uses a different 
velocity concept, namely what he calls 
“income velocity.” This is obtained by di- 
viding the figures for the total income of 
the country in any one year by the aver- 
age quantity of money for that year, 
money being the actual hand-to-hand cir- 
culation outside of banks, plus “adjusted 
demand deposits.” He thinks of the money 
and income velocity in combination as the 
factors governing the volume of income, 
and volume of income apparently is 
what governs the price level. 

No doubt a man can make the arith- 
metical calculation required to estimate 
an income velocity. But that a causal 
theory can be erected upon this simple 
mathematical operation is an extraordi- 
nary notion. Why could it not be equally 
said that the national income and the 
money together govern the income veloc- 
ity, or why could it not be equally said 
that the income velocity and the incomes 
together govern the quantity of money? 
Why should anybody suppose that all of 
the money and credit actually goes 
through incomes in the course of a year? 
Why may not large parts of it be lim- 
ited entirely to capital transactions and 
other business transactions? If so, ought 
not the figure for money that goes into 
the computation be reduced (how much 
one does not know) with a resulting in- 
crease (by how much one does not know) 
in the velocity figure? 

And why should one be sure that in- 
come always governs prices? It appears 
equally obvious that prices govern in- 
come! And the truth about the matter, 
in the present writer’s opinion, is that 
no single, simple formula can possibly 
be correct. There is a complicated inter- 
play of forces, and a sound theory of 





prices must be integrated with the whole 
body of economic theory.4 

Mr. Keynes (to whose views Dr. Cur- 
rie in general adheres) himself repu- 
diates vigorously the quantity theory 
concept that Dr. Currie employs. Mr. 
Keynes not only separates income veloc- 
ity from the “velocity of business de- 
posits,” but he also separates “income 
deposits” and “business deposits.” Of 
the concept employed by Dr. Currie he 
says: “But the relationship between the 
total annual receipts of income-receivers 
and the average stock of money held for 
all purposes is a hybrid conception hav- 
ing no particular significance.”45 I con- 
cur fully with Mr. Keynes in this one 
point. 
Naive Application of Simpie Formula to 

Complex Economic Life 

To the economist accustomed to the 
study of the general factors governing 
incomes and volume of production, to 
the economist accustomed to the general 
theory of value (of which the theory of 
the value of money ought to be a special 
case) and to any man who has studied 
economic problems enough to be im- 
pressed with their intricacy and complex- 
ity, this simple piece of mathematical 
computation, offered as the basis for the 
determination of public policy with re- 
spect to money, credit and banking in a 
great complex modern economy, appears 
incredibly naive. 

'4] have tried to do this in my Value of 


Money. 
'sKeynes’s Treatise on Money, Volume II, 


page 4. In general, it must be said that 
he concepts of Mr. Keynes’s Treatise on 
Money deal with unknown and unknow- 


able quantities on so extensive a scale that 
it would be almost impossible to base pol- 
icy on them. Mr eynes is sometimes 
realistic enough to recognize this when he 


goes to make estimates. Thus, with re- 
spect to one important variable in his 
scheme, he says that it is probably more 


than 5 per cent and less than 12 per cent, 
but he places it provisionally at 8 per cent 
—a range of uncertainty of 140 per cent, 
with no certainty as far as the present 
writer can see that even the upper and 


lower limits have validity (Treatise on 
Money, Volume I, page 46, Volume II, 
pages 25-30. 

Continued from Page 674 
Sept. 1, 1931, principal payment, on issue 


of first 7s, due to 1934, 

Republic Building (Denver)—Plan of reor- 
ganization for issue of first 64s, due to 
1940, has been consummated and new se- 
curities are available at the American 
National Bank and Trust Co., Chicago. 
For each $1,000 deposited bond, holders 
will receive a new $1,000 income bond and 
two shares of capital stock of the Repub- 
lic Building Corp., the new company. In- 
terest on the new bonds will be paid on 
June 1, 1935, to registered bondholders of 
record May 15, 1935 

134 Waverly Place Apartments (New York) 
—Deposited general 6%s, due 1936, to- 
gether with cash in the amount of $74.67 
per $1,000 bond, will be returned to hold- 
ers on presentation of certificates of de- 
posit at the Continental Bank and Trust 
Co., New York 

3,044 Blaine Apartments 
fault on April 260, 1931 
and Oct. 20, 1931, principal 
issue of first 6s, due to 1938. 

Straus Building (565 Fifth Av. Corp., New 
York)—Pursuant to an order made by Su- 


(Detroit), in de- 
interest payment, 
payment, on 


preme Court Justice Valente, New York, 
holders of first 6s, due to 1941, which 
matured Jan. 1, 1933, and bearing Nos. 
D1375 to 1453 and M1454 to 1582, are 


entitled to share pro rata in balance of a 
fund on hand with the defendent trustee. 
Owners of bonds bearing the above num- 
bers are required to present same at the 


Continental Bank and Trust Co., New 
York. in order to receive pro rata dis- 
tribution. 


Two Park Lane West (Mt. Vernon)—Funds 
are now available at the Bank of Man- 
hattan Co., New York, to pay interest 


due March 1, 1932, on issue of first 6s, 
due to 1936. 
Uruguay (Republic of)—Holders of 6s, due 


1960 and 1964, are being notified by Hall- 
garten & Co. and Halsey, Stuart & Co. 
Inc., that funds have been received suffi- 
cient to pay $17.50 for $30 coupons and 
$8.75 for the $15 coupons due on May 1, 
1935. This payment, if accepted, will con- 
stitute payment in full in accordance with 
the government decree of Dec. 13. 1933 
Walker (W. J. and A. B.) and Hovey (R. 


H. an? G. C.), in default on Jan. 1, 1933. 
interest payment, and Jan. 1, 1935, prin- 
cipal payment, on issue of first fs, due 


1925 
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“a 109 Do 6s, A, 1957 94% 94° 94%. % | 102 | Do Gys, 1954 ... 96% 95% 96% + 1% 82 Alleg’y Corp 5s, 1944..§ 71% 6914 71% 307 Do adj 5s, 2000......° 34% 3° 3- ig 
is 4 = B. 1958 . 4% 94% 9444- 14 16 — = = 7s, 1957, - ; 4 _ 5s, 1949. § 614, 58h 61% 68 Chi, M & St P 48,’89... 44% 43 43 Be 
re os. deoaaine gag 94% 93%, 941+ up on 35% 33% 35 1, 2 Do Ss, 1950. . $18 16 17 13 Do gen 3%s, B, 1989.. 40% 39% 39% — 2% 
t, 53. Do 68. May {$60 oa ae ae. 6 2 KARSTADT 6s, 1943..7 41, 40% 41 | 13 Alles’. 00, id: + ory 10718 1071 42 «Do fs, A? am.. SP aa” ae 2 
t. 48 ; Sept, 1960... 944 4” OAS 2, eS, Ss, St... + 28% 281, 28% —i% | 135 Allis Chaim 5s, 1937 101° 100% 101 + % | 26 ChEN W gen'3¥s,°87.. 40% 39 40") 
nt i 2 eee Be BR Bee 6 Kr & Toll 95,'59. ci AiS 31% 30% 30% + & | 3 Se Bonk © oe. eet... se ee ae 2 Do 4%S, 1987, reg.... 41% 41% 414% |. - 
5 > . Fe 7, - *@ m > is ead A 1 4 : 
id 23 Do 6s, May. 1961 HT Hid os y+ 2 1 LEIPZIG 7s, 1947.....+ 39% 39% 39% 3% | 776 Am & Yor F on 9030: a in 100% oe 20 De oon a 1987. reg.. 33” 2 4 % 
yn 148 Australia 414s, 1956 9612 95% 95% bf 22 Lombard El 7s, 1952... 73 69% 691 2 | 37 Am Ice cv 5s, 1953 87 85% 87 +2 61 Do 4%s, 2037.. "! 20% 18% 20% 
1. 77 ~=—-dDo 5s, 195 % 101% 101 101 | 269 Am I G Ch Sigs, 1949..108% 107, 108% + 15 35 Do 4%s, C, 2037 20 % 
95 Do 5s, 1955 1017, 101% 1011 16 MEDELLIN 614s, 1954." 8% 7% 48 33 Am Int 5is, 1949. 93° 91% 93- , 1 Do 4%8 €: ee. 3 , 
61 Austrian 7s, 1943 ioom 100% 1008. § Meld Bice 72° A.57... 85° 85” 85° — a | 133, Am Rout Mf se, 1938. |. 1034 1024103 — ; hbosk in.a a a 
65 Do 7s. 1957 94% 93 94 om 6 Met Water 5%4s, A050. 97% 97% 97% y, | 158 Am Smelt & R 5s,’47. .1027 2 102%¢ 102% i 28 Do gen 58, 1987 et 44 7 > 
4 4 3 Mex Irr 4%s,'43, asst.* 7% 7% Ti+ 2% 8 Am T & T gold 48,'36. 103% 10214 1025 iY 19 Do ref 5s, 2037...... 21% 7 21% 1 3 
8 BATAVIA P4\s,'42, wee * tos 105% 106 14% Mexico 5s, 1945, asst..* 11% 11% 11% + 1% 22 Do 4%s, 1939. -10 107% 108 + ¥& 33 Do 4%s, 1949 13 r] Fl 
1 Bav S 61s, _'45. 31° 31 % 2% Do 5s,’45,ast [(odd It)* 11, 11, 1 ; 78 Do col tr 5s, 1946 1081 107% 108% ..° | 22 _ Do Nor W Gye, 1936... Some 50% See) i 
42 Belgium 6s, 1955 101% 100% 100 % | 136° ©Do 4s,'10-45, asst s..* 6% 5% 5% + 160 Do 5%, 1943 "113° 112% 112% 5 Chi Rys ist 58,'27..§tt 74 wh wets 
16 Do 6lgs. 1949 101% 101% 101% iy 6 Do 4s,'10-45, asst 1. 7 54 7 + 1% 111 Do deb 5s 1960. tee 112 2 11246 2 20 Chi, R I&P A. 4s, "885 39% 38 5 1 
21. Do 7s, 1955 108% 107" 107%» 23 Do 4s, 1954, asst ™%, 6% %;+ %& | 123 _Do deb 5s, 1965... 112% 112%, 112% sq 6 Do 4s, ‘88, reg..... + 34 a ae%h 1% 
1e “ mA, -s 108% 103% 103% —- % S — ouas ibe % 14% 15% — 2% | = - Wat Wk 5s, 1944.. 96 94 94 1 = ref 48, 1934...§1t 13% 12% 12% 
2 raes f ¢ RO RI 7 1 23 i 
7 Do 5s, 1949 . ; 95% 957 95% 3 Sept coup off...... t 17% 16% 17% % | 43 Am Wr Pap 6s, 1947.*§ oi 2 ost ay 2 Do ss.” 1982 ott 13% 12% 12 in 
r- 15 Berlin 614s, 1950 + age 28” dete — 1 2 Do 6%s,'59, Sep cp offt 16% 16% 16%—1 | 43 Anglo-Ch Nitr 7s,'45..° 10% “9% 10°+ & . Do 41s, '52, etfs...§+ 12% an 1% -- & 
tO 22 Do 6s, 1958 lil 288% 27 28% + % 1 Montecatini 7s, 1937.... 91% 91% 91% y | 9 Amn Arbor ist 45,'95.+8 55 53% 53% — 1% 33. «Do 4%s, 1960. “35 6 Bm OBR % 
“i 5 Bertin Elec 64s. ‘Si.. + 33% 31% 334 ~ 4 15 Montevideo 7s, 1952...* 38% 3714 37 % | 105 Armour & Co 418,'39..104 10314 103% 4 Chi, T H&S ist 6s,"60. 45% 43° 44. a 
a 11 Do te, 1955... 2K 2; 2 10 Do 6s, 1959..........° 36 35% 35% .. 182 Arm’r of Del 5148,'43..105 10414 104% ba 21 Do inc 5s, 1960 29° 24 «26% + 3% 
0 Ges, + 295% 27% 29% + % rmst’g Cork 58, 1940.104%4 103% 104 19 Chi Un Sta '4%s,A,'63..109 108 109 : 
+ 12 Bertin EL Rys ies ‘56+ 38 3714 29% ; = 33 nS WALES, 5s, 1957..100% 99% 99% + 4 | 27 ATES S Fe gen 4s,’95.110%4 109% 109% i 9 Do 5s, 1963 ‘108% 108% 108% — % 
‘ ota 8s t conn av + 4 7 1 ° 24 De 
<" 6 Bolivia 7a, 1958 iy a 6 1 76 Nord Rys 6%s, 1950....160 154. 160° « | 4 Do gen 4s, 1906, ene | 107 105% —i% | 29 Chi 1 ey oh is: dn’in ia. 
* 15 Do 7s, 1969. * af ay a+ yy 12 Nor Ger Lioyd 6s,'47 * 73 72% 12% ly 2 Do adj 4s, 1995. 103% 103%, 1037 r+ 144. Chi & W I cons 4s, 1952 Ri) Be 96%, 1 
10 Do 8s, 1947 ° 5% 5% Sea i 4 Do 6s, 1947, new...... 47% 47 47 1 23 Do adj 4s, 1995, stpd. 1041 103%, 104i, + 1% 12 Do 5%s, 1962, C 1041, if 
n- 74 Brazil 6%4s, 1926-57... + 25% 24° 24° — % 55 Norway 58, 1963.......101% 100% 100% + % | 6 Do 4s of 1909, i955 "101%, 1014, 101% + 7 Do 5%s, 1962, A *Joate 103) 104, — 
n 58 Do 6%s, 1927-57 +25” 2 2% ¥ 45 Do 5s, 1965 ... 101% 100% 101" ..° | 21 Do 4s of 1905, 1955. . .101% 10144 101%, Z 6 Childs Co 5s, 1943. "58 56" 56 “yy 
of 43 Do 8s, 1941 + 3014 29% 29%,— 1% - Do 6s, 1943 106 105 105% |; 9 Do R Mt Div 4s,’65. .105 103% 105 i% 328 Chile Cop deb 5s, 1947.. 95% 91 95% + 4% 
? Ry 7s, ‘52+ 27% 25% 271, + 1% 37 aS od aoe 105% 108% % | 17 Do Cal Ariz 4%8,°62. -110% 109% 110% i 85 Cin Gas, Ei 4s, A,'68.106 105% 106 iy 
' t Binde Sate at oth BP eS OR | a NBR oS MIM MR RR S| LANMEG Be RNG atid uy sors ody | 23 Sin Un He Se re UB SD 
: q 5. 1 J} . , A 2 44s,’ 27, 1031 n n Term 5s, 113% 113 “11 3 1 
0- 23 Brisbane 5s, 1957 ..... 93% 9244 93% + 1 ; at os GS, “WT. Sy ee % | 91 Atl & ChA L 5s, 1944. Br 106%4 107% + 2— Do 4%s, 2020.:.....:.100% 109 109%- % 
57 6 Do 6s, 1950.. 9914 991% 9915 q o 5s, 1970 - - 100% 1005 100% ly 120 Atl Coast L ist 4s, '52.100 985% 100 i% rer 111% 111% 111% \, 
i 3s ae Se, 1958. 93° 92 92% + % 4 Nuremberg 6s, 1952..+ 26 26 26 % | 121 Do un 4 1964... 84 83 83% 2 ©,C,C&S L gen 4s, 1993 95 94 95. + 2%, 
uda > '52.. 73% 7 , % ) 5%, 
“4 ph Oe, eames oo mst 20 ORIENT DEV 543,58 7914 78% 79% % | = a . X ‘AS, 73% 72% 7314 8 aii e ref rg te MS 71% 0% as ' 5M 
st 1 Buenos A 6s, ‘61 (Pv)* B8ig 68, G8Ig +H = eae = A B+, 83% 2 Do Ist 4s, 1948 i 2 i 14 Do C, W&M 4s, 1991.. 90 89 90 + 2 
137 Do 6s, "61 (Pv) stpd.+ 57 56% 56% & ; Que dae ae es 1% 102 . 38 Atl, G & WI 5s, 1959.. 42 39 41% + 2% 2 Do St L div 4s, 1990.. 93 93 93 + 
2 Do 6s, ‘61 (Pv)...* 67% 67% 67% + slo Gas 5 5s, 63.100 99% % 25 Ati Ref deb 5s, 1937 107% 107% 10716 if 25 Clev Short L 414s, 1961. as 103% 104 ls, 
e- 27 Do 64s, '61(Pv)stpd.* 56% 56144 56% & NA i 2 Austin & N W 5s, 1941. 91 91 91 & 49 Clev Un Term 4s, 1977 8 4 + lh 
t, 6 Do és, "55 (City) 90 o)| 2 oS! = 42% 42% 42% + % * | 99 Do 5s, A, 1972 90 2i, 
a. 1 Do 6s. April, 60(City) 83 83 83 3 | 9 Do 5s, 1963, stp. 41 39% 41 + 1% 25 BALDWIN LOC 5s, '40$100% 99% 99% \, 151 Do 5s B, 1973 ; a 80 Ye oy + 2% 
2 ee en ee ee CE ae Bm ih 
- wy i a 1968, May 164 16 181 ‘ 12 Pernambuco 7s, "1947, 104 Do ref 5s, A, 1995 6314 60 és MT a $4 Cal io ent i Se, 9s. it a 4 ih Bae: 
- 2 16% 16% Sept coupon off... 15 14% 14%— % | 80 Do ref 5s, D, 2000.... 61% 59 615 of | 269 Col & So ref 4% as 2 yy 
k. 1% CALDAS Ties, ‘6.....° 0 & m&- % | Se RSS ten :< % 8% Oh+ 4 | M1 Do Se F. 1906... 61% 59% 61-12 | 57 Do 4% wat See. 1008. Sh eM OO 
K. 3 Canada 4148, “1938 102% 1028} 1024, 206 De ts 1961 . og By) cm ' % $2 Do let Se, — 106% 104% 106} 114 Do 414s, 1980, asst.... 62 57% 62 + hes 
é, 35 Do 5s, 1952 ee, tant tae % | of pdond es: 1940.1). BO” THe TOE: 1% | 131 Do P.LEAWV 4s, “41 eB Oe 
nt “7 Carisbad 8s, 1954 j112% 111% 112% + % | 25 Do 7s, 1947 111% 110% 111 |S) Do SW div Ss, 1950.. 94% iy 94° > 2 | 347 EE > Peter oe Se > ip 
= , 5 Soncn Vemey Tue, 462 om 8h ON 45 Do Se, 1960 .. 90% 891, 90 28 _ Do Tol C div 48, "89... 82% 80% 82% 2 20 > Col R PAL isi 4igs, a aie ssetl ies. on 
— } 'o gre Ss, '66, 9 B ’ 5 1 2 4 i“ ~~ * 
f oS oer a 5 12% 11% 1% July coupon off ...1 17% 17% 17% — 4% | 13 ee a ed’. ies ee ie | OO Pee? ates 14% 111" 111 
= a oS me s 12 11% 12% ri i, | 1 Do 8s,’61, June cp offt 18 18 1 1 Do 5s, 1943. +14 “s oH 1% | 45 Com Inv Tr i 107d 107 ine \ 
13 Do Gs. 1961, Jan. .* & Ie— %& Prague’ (Gtr) Tie” "52.100 99% 100 + 1 13 Beech Greek gtd 4s, °36.101% 101 101 5 De ret ie S1 chee. : 
ne 12 oo a Pp’ : ie 11% 12, + 2 15 Prussia ots. 1951... + 27% 27° 27 \% 10 ann 1088. K toy” aos 101% % = py et Ky stpd. “10 107% ior 1 
w 114 Do 8, 1963 : ie 2 y+ 1 | 16 Do ts, Ba... "110% 108% 110% + 114 44 Bel Tel of Pa is B. 446.118 117% 118 % | a “Do ss, 1957) “ioe” tose 10st — 
s- 0 7s, 1942 = 134 12% 13%. 3% | 11 QUEENSLAND 65, 1947. mF SY g .-121 120% 121 % | 129 Do 4s. 1951. y . 
28 Chile pits, Bk 6s. '61..* 12 ” 11% 11% 16 = 7s, 1941 = ito 10s io + Fe . —— Loan 6s, a 110% 111% "ie 66 Con C Ma ref 5s,'50. ime ioe 10644 % 
‘ *12 11! , ef deb 58, '42.107%4 107 107% : 18 s 
is 11 Do 6s, 1957 * 12 ig 12 ? 8 RHINE M D 7s, 1950.+ 38% 38% 38% — % | 4: Do pur mon 5s, 1936. .104% 103% losis Fi 3 De Se, ee, + a 36 37 1 
n- 27 Do 6\%s, 1961 * * 12 11% 12 VU 21 Rhine Ruhr 6s + 31 3014 30% % 194 Boston & Me 5s, 1967... 71% 66% 701% 4 2 Cons Gas. Chi re : %s 35% - 
st 44 Chilean M L 7s, '60.. * 105% 10% 10% « i 18 Rhine W El P 6s, '52.) 39% 39 39 % | 21 Do 4%, J, 1961.. 691, 65%, 69% + 41 21 Cons Power 5s, 1952 Tori, 106 108 108i x 
8, 3 Chinese Rys 5s, 1951 43% 42% 43%: %, 3 Do 6s, 1953 395, 3914 39% 79 Do 5s, 1955.... ; 3 68 73 6 90 Container deb 5s, 1943.. 90 iss Bat? - - 
44 Cologne 64s, 1950 32 31% 31% | 4 Do 7s, 1950 40%, 40% 40% 1% 4 Boston & NYAL 458,'55 32% 31% 32% + 2% ® Do 6s, 1946. .104 a02” a 
19 Colombia és. ‘61, Jan.i 27 24% 258; iv 2 Do 6s, 1955 + 39% 3914 39% > 1 Bot Cons M 64s, '34.°t§ 7% 7% 7% + 14, 23 Crown C&S 6s, 19. 947. .105 r+ 104 : 
Be *% fo Ag Be os Oct.* 26% 244 24 2% 5 Ro G Sti 7s. 1955.2 49 48 49 — 13k pkiyn Cliy RR Be. 41. O14 90” 1h % | 9 Crown Will P 6s, 195i. 14 % toa. = 
" ° : 3 . *46, ; ‘ity 5s, 90° 918 4 4 Crown Zell 6 
> Apr coup 22 22 «22 1 April coupon off ..+ 19% 19% 19% + 1 19 Bklyn Edison 5s, A, '49.107%2 107 107 — 1. | 121 Cuba RE. 1st 5s, i952,. 40} 30% a5 if 
. 3 Do 6s, 1947. Feb coup 4 Do 7s,'66, May cp off* 16% 16 16 2 15 Do 5s, E, 1952 -....107% 107 07 1 20 Cuba R R ref 7\%s, '36 40" 7 -4 Y oft 
ri. 23 23 ~—=(oS . Do 6s,’68, June cp offt 16% 16% 16% y | 135 Bklyn M T 6s, A, 1968.107 106% 106% % 6 Do 6s, '36 : are 371 " 
id 3 Col Mice Bk 7s, 1946.° 19% 19 19% % 2 _ Do 7s,’67, June cp off* 16% 16% 16% % 1 Bklyn, QC & § Ist 5s, ‘ * | 159 Cuba No RR 5%, '42.. 48 47 , 
. 17 Copenhagen —_. ‘s. 87 6 86 4 Rio de Jan 8s,'46, April 1941, stpd 70% 70% 70% 2% 664 Cuban Cane P eT TTT 4 
16 Do 5s, 1952 905 89% 90% - ¥ coupon off . 1m 18 % 65 Bklyn Un El 5s, 1950...109 108 109 1 8 Cumb T & T 5s, '37 soot woe? 106% 
n- 2 Copenhagen Tei Ss, 54 os 95. 33 «Do «6%s, 1953, Aug 89 Bklyn Un Gas 5s, 1945.120 119 120 1 ee 
th 3 Cordoba 7s, '42 (Pv) 80 307 8D 3 coupon off .. ...* 16 15 15 &, 10 Do ref 6s, 1947 .124 123% 124 ’ 2 
aa De te, 1987 (Clty).* 0 48 42 Rome 6%, 1952 80 77% 77% — 2% | 11 Do 5s, 1950 [106 105% a) Me Se ee ere + 3% 
R Mee re eT stpdt 4a 108 tk. ah | 12 Rotterdam Ge, 1964. -..113 113" 1137 + 17 | 41 _Do de, B Seat 110% 108% 110% 1% | 38 Do bis, Ooi 1008 10045 + % 
: 5 Do 7s. 1937, stpd....° 50 48 50 + 3% | 4 Royal Duteh 4s, 1945..114 112% 114 + 3% | ,25 Buff Gen, El 410 B,’61-.112% 111, 111 | °2 wel Pwr’ 1 ? 
3. 6 Costa Rica 75,51, Novt 33 33 33 ig, | 20 Rumania 7s, 1959. Aug 106 R & P con 4%, ‘57. 57% 55% 56 "si 1 "D eH «bo 4s, e.. 03 1031 102%, 2 
n- 2 Do 7s, A, ‘Sl, May..* 20 19% 20 ‘ coupon off +34 330 33% + : an? 5s, 1937 .. |. -5- 55, 104% 104% 104% — 3 Do sits, Tl vet? 106% — 2 
. . us s "52. *ts 7 ane . aS, TL oo wesases 
1e ol ope at” = : -~ i S54 ) ‘ SAABBR'K'N 6s, 1953.. 61% 60 60 3% 33 Bush To boven oa 3 77% 77% He io 25 Denver G & E 5s, ‘51. 108 08% 106% ‘ 
. Eze = 34° 30” 31% 1% | 3 Sam Paulo Cy Gigs, 1957. ia Bush T Bldgs Se.'60... 63 57 63 78" | 72 Den & RG con 4s, ‘4 106% — \» 
a 4 ay coupon off 18%, 16% 16% 26 By-Prod Coke 5%s. °45. 86 85 86 , 2 Den & RG = més, 361 in Bo 25lo 
. . : » ” 1 Do ref 5s 1344 
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Bond Transactions—New York Stock Exchange—Continued 











Sales Net 
in 1000s. High. Low. Last.Chge. 
14 Den & RG W 5s, '55..* 8 7 8 ax 
10 Do 5s, ‘55, ao? 8 7 ‘ 
58 Det Edison ref 5s, '49..106% 1 ¢ 
64 Do 41s, D, '61 -112 110% 111 + 1 
10 Do ref 5s, '55 107% 106% 1064%4,—- % 
12 Do 5a, "62 ..... - 108% 108% 108%, + 
16 Do 5s, "52 «+ ++++- 108% 10814 108 vA 
10 > =. Mack ist 4s, ‘95, 
: 26 26 ae % 
22 Det B Riv Tun 4%s, *61..1 109% 109% 
12 Dodge Br cv ime, *40.105% 105 105 
5 Donner St ref 7s, '42...103% 103 103 
10 Dul & Ir Rg "37... ..1084% 108 4 — 4 
1 Dol, SS & At 5s, ‘37... 37% 37% 37 2 
40 =Duq Let ist . » “.. 105 105 105 % 
6 Do 4%s, B, 112% 111 111 1 
94 KE CUBA 8S 7%, '37..*t 14 12 12 — 1% 
8&8 E Tenn reorg li 5s, '38..101% 101% 101% — 1% 
1 E T, V&Ga cons 5s,'56.106 108% 106% — 2 
2 EI P & 8S W ref 5s,'65. 94 4 94% + 
25 Erie con 4s, '96.. -100 99 +1 
70 Do gen 4s, '96 74% 74 #=%MH + ¥ 
134 Do ref 5s, ‘67 ....... 61% 59% 60% + 1% 
250 Do ref 5s, °75...... 61 58 60 +1 
35 Do cv 4s, A, "53 ..... 73% 70 T3%+ 5% 
3 Do ev 4s, B, '53...... 73 72 3 +4 
11 Erie Gen iv 6s, ‘57...115 115 115 4 
9 Erie & Jer 6s, ‘55 115% 1154 1154 — 4 
5 FED L & T 5s, ‘42,stpd 89% 88% 89% + 1% 
1 6s, B, "54 oes 78 78 73 +41 
25 GB, “GB .ncce : 95 91% 9 +2 
5 Fla E C Ry 4%s,'58 § 52 52 52 2% 
5 Do 5s, 1974 ......... § 10% % 9 w 
17 Do 5s, 1974, ctfs....%§ 9 8 s a 
2 F, J & G 2s-4s, "82, ctfs*t 3% $4 %% 
15 Fran Sug 7%4s,'42.. *$ 36% 35 35 1 
1 GALVES H & H 5%s,'38 78 78 78 1 
1 Gannett 6s _. 104% 103% 103 ly 
14 Gen Am Inv 52. :103% 103° 103% + 1% 
18 Gen Cable ing ” 1947. A. 91% 93% + 4 
t Do deb 3%s, 1942.. 10514 105) ; 
35 Gen Steel C , 1949. a 73% 77 3 
35 Gen Pub Sve 5 92% 92% — if 
597 Gen 6s."40 & ,+ 1 
392 Do 6s,'40, ctfs 8 + 1% 
2 Ga, C & N Ist 6s 20 
175 Geodrich 6s, 194 . 96 95 96: 
30 Do #%s, 1947 ...... -108% 108% 10814 — 
156 Gdyr T & R 5s.'57 -104%4 1034 104 . 
1 Gotham 8 Hi 6s,'36 . 87% 87% 87% + 2 
9 Gould Coup 6s,'40....1§ 25 4 + 2 
65 Grd Trk of oa 7s, "40. 105 104% 105% + 4 
ST Do 6s, 1936 .. 10644 10 106 
179 Gt N Ry gen 7s, A, "36. 89 8 88 +2 
30 Do ref 44s 61... 99% 99 9% + 1 
72 Do 5%, 8 isa , 8514 80 8544 + 5 
100 Do gen 58, C, 1973.. 76% 72 7 + 3 
180 Duo gen 4%s, D, 1976. 71 68 71 + 3 
102 Do gen iis. E, 1977.. 71 68 71 + 2% 
9 Green Bay deb ctfs, B.* 3 34 3% =«C«. 
48 Guilt Sta Stl 5%s,’42. 9344 924% 93 +1 
4 Gulf, M & N 52,50. 50 50 50 1 
35 HAR RY-P C st i ‘54 93% 90 93% + 3% 
26 Havana El 5i%s,'51.... b 5 5% + 1% 
4 Havana cons 5s, 1962 . 36% 33) +4 
38 Hock Val 4%s,'99 .....11 1145 ll + 
5 Hoe (R) 64s8,'34, 18 36%, 36% 36% + 1 
94 Houston Off 54s, "40. 96% 95% 96 + 
3. Housatonic con 5s, "87... 72 71 71 2 
Tl Hudson Coal 5s, 1962... 38Y, Pot 38% +1 
87 Hud & M ref 5s,’ . 88% Sy 88% 4 F 
206 Do inc 5s, 1957. 31 30 31 + 
1 Hud Ce Gas ist 5s, “49. "118 118% 118 ; 4 
52 ILL. BELT T 5s,'56 108 107% + ly 
21 ™ a - lst 4s, 1951....104 0444+ \& 
2 Ist ext me. "51. -102 102 102 + 2% 
103 Do 4%s, 1966 oe 47% 50% + 3% 
5 Do 3%s, 1952 ........ 70 70 70 1 
8 Do far < >. 1952 68% = 2. " 
112 Do re 1955 ie + 
25 Do coll : 4s, 1953 + F 61% 634% + 2% 
26 Do ref 5s, 1955 Ht) 78 6% 
14 Do 64s, 1936 6 a 
2 Do Cairo Bdge 4s,’50. 101% 101% 101% + 1% 
7 Do Litch div 3s, ‘51.. 81 81 4 
3 pe Lou 3 953 .. 92 92% 92% 
1 0 St LANO Se,'5i.reg 95 95: 9: 
59 «1 ro °C. St L NO 5s,’63.. 61 58% 60% + 3 
57 Do 4 weheneuen § § 55% + 3% 
4 Il Steel deb 4s, "40. . .107% 1075 107 
1 Ind, N&la ist 4s,'50... 9 96: ly 
46 tafané Steel 4148, A,°78 ..1045 10414 104 ° 
15 4%s, B, 1981..... 104% 104% 104 % 
630 int “Rn ist&ref 53,'66§ 90 8344 88i% 4 Ns 
1 Do ist&ref 5s,'66,reg} 88 88 88 
51 Do 6s, 1932 3455 Sl 52 2 
1 Do 6s, 1932, ctfs...*§ 50 50 
119 Do 7s, 1932 +t$ 90% arit 89% + 1 
63 Do ev 7s, 1932, etfst§ Pt 87 8944 + 2 
10 Interlake 5s, 78 78 78 «+ 
42 Int Ag col bs.stpd, "42. . 98% 98 98 + 
226 Int Cement 5s, ‘48..... 102° 1 102 +1 
4 Int Gt Nor 5s, B, "56*§ 24% 24 24% 4 
3 Do 5s, C, 1956..... 27 24 24 *% 
3 Do ist 68, A, '52..°§ 28 27% 27% 4+ 
28 Do adj 6s, A,’52....+§ 6 5 + 8 
219 Int Hydro El 6s, ‘44... 37% 35% 36 
20 Intl Mar 6s, '41..... 5 Ss S&S — &¥% 
26 «Intl Pap ist 5s, A,’47.. 71 67% 68% — 2% 
12 ref 6s, 1955....... 49 47 49 + 9 
13° Intl Rys of C A 5s,'72 73 72 73 «+ 
5 Do 6s, 1947 et Ss Ba 
1 SS @ errr 75% 75% 75% .. 
74 TelaTel 4s, "52. 58 56 56 . 
164 conv 4%s, '39.. 6 65: soft -1 
148 De Se, 1965 ...... .. & 60 60% — 1% 
32 Inv Equity 5s, A, °47..104 102% 104 + 1% 
19 Do 5s, B, 1948, ww. 107% = 102% . 
4 Do 5s, B, 1948, xw. co + & 
6 lowa Cen 5s, ‘38, ctfs*§ 6% 5% 6%+ 1 
7 Do Iist&ref 4s, '51..°§ 1 1% 1% ly 
9 JAMES, F&C 4s,'59.... 78 77% T7% % 
16 KANAW&M 4s, ‘90. 100 99% 99% ly 
21 C F S&M 4s, "36*§ 33 31 3 +3 
3 Kan Cy P&L 4%s,'61...112 112 112 Ly 
99 K C South ist 45,50... 7 7 1% 
26 Do ref&imp 5s,'50.... 61% 59% 59% +1 
85 Kan C Ter ist 45,'60...1 106 1 + % 
19 Kan Gas & El 4%5,°80.1041, 104 1041, + lo 
29 «Keith Mie cen ees a 7 76% + 
51 Kel Tire 6s,'42.. 52 + 
39 Kendall 5%4s,'48, w w. "102% 102% 102% - 
1 Ky ~~ 4s, 1987. -106 
1 Ky I Term 4%, ‘61, 
aie ipeekes en 6enee 99 ee 
9 Kings Co EL&P 5s,'37. 108% 108 % 108% ; 
1 Do pur mon 6s, _- 149 149 149 + 1% 
51 Kings Co Elev 4s,'49...1014% 101 1014+ \% 
7 Kinney (G R) Tis, 38. 104% 104 104 ‘ 
3&8 Kresge Found 6s, 1936.103% 103 103% + wy 
24 «66LACK S Ist 5s,A,1950. .106% 106% 106% + % 
135 Laclede Gas .C,'53.. 65 624% 64 + 2% 
31 Do ref 5s, 1939...... te 
26 One. -& 6 6 +3 
3 L Erte & W Ist 5s,'37..102% 1024 1024 + 
73 Lake S&M "97. . 99: 20% + 
98 it Nitr 6s, 1954.* 9 8 9 + & 
12 teh C&N i - 104 103% 103% + & 
3 Do 4%s, C. 54. 104 104 104 














Sales 
in 1000s. High. Low. Last.Chge. 
5 Leh Val Coal 6s, 1938. “a son 92% — 1% 
8 Do 5s, 1964........... — 
23 PT, Moc ccccese a 50% —7 
10 Do 5s, 1974. F : $o% 57% — 6% 
2 Do 5s, 1944. . 81% 8 — 1% 
54 Leh Vail Har 5s, 1954 git 97 + 2% 
1 Leh V_N ¥ gtd 4%s,'40 89% 89 — % 
36 L_V (Pa) cons 4s, . 38 35%— % 
17 Do cons 4s, 3... 39% 38 38 —1 
28 +L V RR cons 5s 45 107d 445% + 1% 
15 Leh Val Ter 5s, 1941. ..107 1 + 
1 Lex & E Ry 5s, 1965..11 1 11 + & 
25 Ligsett & My 7s, 1944. .133% 13144 1314 — iz 
21 a 121 11 11 ae. | 
95 Leow’ . 6s, 194i i aitinidce 104% 104% 104 : 
4 Long Dock 6s, 1935....102% 10 102% +°% 
16 Long Is gen 4s, 1938. .10: 1 1 
18 Do unif 4s, 1949..... 0414 1 1 + & 
5 Do deb 5s, 1937...... 103. 103 103 lg 
38 Do ref 4s, 1949....... 103% pe! 102 i 
7 CLertllard 7s, 1944. 1 + 
3 Do 5s 7s esesees ae it 114% + 
59 La & Ark 5s, 1969..... 62% + 14 
27 Loulsv G & E ray A,’52.112 111 oe 
5 Leu & Nash 5s, 1937...107 1 _ 
1 Do , 1941. oy 1 108 1 ‘ 
48 Do unif 4s, 1940..... 107% 107%, 107% + # 
37 Do ref 5%s, 2003. -105% 1 po + 
26 Do 5s, B, 3 -106% 1 - 2 
135 Do 4%s,-C, 2003..... 102% 101% 103% + 
2 DoP & M 4s, 1946. + & 
23 Do St Louis 3s, 1980. 80 + &% 
3 Do Atl K & C 4s8,’55.10 10) 1 + & 
1 Do So&N Ala 5s,’ -115 115 115 +2 
1 Do Nash F&S 5s,’37. 105% 105% 105% + \% 
16 Do So Mon jt 4s, ‘52. 80 + 2% 
7 ng pene ST 5s, ‘41, 
Kab aaciean eee *33 89 «688% 89 (+ 1 
176 me ..@ & R 5%, * 98 44) — \ 
9 Manati S Ist 7%s.'42.1§ 20% 208 — 
9 Do ist 74s, °42,c tis" 20 — 1% 
20 Do 74s, '42,ctfs,mod st 18% —1 
3 Do 74s, "42 stp modt§ mE + % 
2 Do 7 "42, stpd...3§ 19 *.% 
118 Man Ry ‘4s 1990.....f 51% $2 we 
18 Do cons 4s, '90, ctfst§ 49 + & 
2 Do = 4s, 2013...... t§ 3 33 - 
3 Man BR RSL 4s, 39. 70 68 68 —2 
15 Marton St Sh 6s, "47... 63% 60% 63% + 3% 
10 Market St Ry 7s, A, ‘40 4 = bs + & 
21 Mead Co 6s, ag +1 
67 Met Edison 4s, 102% 101% 102s, + & 
2 Met WS El Chi 4a, "385 1 10% _ 3 
29 ~Mich a ae: 1952. ..102%% 101 + Li 
28 Do 44s, 1979......... 94 bs 4 + & 
73 Mich rs Air L 4s,'40.102 1014102 + % 
6 Mid of N J 5s, 1940.... 67 os” — "2 
99 Midvale Stl & O 5s, '36.103% 103 103 — 
131 Mil El Ry & L 5s, '61.. 94% 94 94%+ % 
85 Do gen ref 5s, 1971.. 94% 93 94y4-— % 
29 Mil Spa & N W 4s, °47. 43 41 43 + 2% 
2 Minn & StL 5s,’34,ctfs*§ 5% 5 ee 
100 MStP & SSM con 4s,’38 31% 26% 31% + i% 
7 Do cons 5s, 1938...... 22% 22 22%+1 
8 Do gtd 5s, 1938.. 36 3) «636+ Ce 
15 Do ref 6s, A, 1946 20 20 20 + & 
4 BO GR, We cccccccs 17 17 174% — 1% 
36 Do 54s, 1978 ........ 71 69 71 +2 
1 Missouri Ill 5s, 1959. "$ 19 19 19 “6 
100 Mo, K & T ist 4s, ‘90. 7 72 + 1% 
57 M-K-T 5s, A, 1962..... oa 
3 Do 4s, B, 1962 — 2% 
12 Do 4 1978. . — 1% 
94 J 5s, 1967 +2 
25 Mo Pac 5s, A, + 2 
2 Do 5s, A, '65, ctfs + & 
134 Do 5s, F, 1977 2 +1 
27 Do 5s, F, ee ctfs.§ 20 + 1% 
10 Do 5s, G, 1978 2 + % 
5 Do 5s, G, ‘78, ctfs +°y 
19 Do 5s, H, 19 +°% 
31 Do 5s, I, 1981....... + & 
g Do I, ‘81, ctfs — ¥& 
74 Do 5%s, A, 1949 + & 
216  s ¢ Saree + & 
5 Mob & Ohio 5s, 7 7 + 3% 
10 M wk & M 4s, 1991.. 81 80ly si 1% + 14% 
9 Mont Cent 5s, 1937... -— 190% 100 +2 
15 Do MU. ost:nekede 100% — % 
80 Mont Pow ref 5s, 1943. i0s loatt 105 + & 
100 Do 5s, A, 1962....... 78% 84% + 64 
4 ont Tram . 1 —"“% 
5 Do gen & ref 5s,A, —\ 
7 Mor & Co 4%s, 1939. ..103% 108% 103% + % 
89 Mor & Esx 3\s, 92% — % 
52 Do 4%s, 1955......... +2 
49 Ue sccucceas 95% 94% 9544+ \% 
3 Mut Fuel Gas 5s, 1947. — 108% 108% -— %\% 
2 Mut Un Tel 5s, 1941 106 106 + &% 
45 Murray Body 6%s, 19433109 107 «108 2 
16 NAMM & SONS 6s,'43. 7 7 7 + 
13. Nash, C & St L 4s,’78. bo” BD >” He —1 
17 Nas El con gtd 4s,’51.. 53 51% 5 + 1% 
1 Nat Acme 6s, 1942..... 9% 9 9% ‘. 
289 Nat Dairy Sys, 1948...104 1034%1034%-— % 
3 N _Rys M 4%%s,'57, asst* 4 4 4+ & 
18 Do 4¥s, 1 t..t 54 4% 54+ 
17 Do 1s 1951, asst* 35% a ost ~% 
5 (Nes comm ‘Se J ve :,'40. ion 1 02% 102g " 
by ewberry, .. "40. 0: 
2 Naugatuck Ist 4s,’ 65 65 FS 
2 Newark C Gas 5s, ioa8. 118 11 poet 11 — & 
15 New E T&T ist 5s,’52..121% 1 21% + 1 
8 Do 4%s, 1961......... 117 115% rots] — 1% 
57 New Jer P&L aie. re 101 = + & 
6 OP A 83 52’ 132 a 
72 ew Or Pb 8 5s, ‘Aso 70 —1 
105 “ 5s, B, 1955. 69%, 67 — \¥ 
23 New Or Ter ist 4s," 84% 2 
18 New O,T&M inc 5s, 3844 15% 15% ibs _ 2 
3 Do 5s, B, 1954. *§ 1 
16 ov 5 nn sceces *§ 23° «22 = % 
2 2M B 5s, '35. 102% 101% 101% — — & 
53 N Y’ Cent deb 6s, 1935.. 99% W%— %& 
178 Do cv 6s, 1944 ...... ior 106 106% + 1% 
239 Do 48, con, 1998...... 81 79% + 1% 
341 Do ref 4%s, 2013..... 55 borg 54% + % 
281 Do ref 4 2013, n.. 5 54% +2 
56 Do 3%s, 1997....... - 4% —- & 
30 Do . 1997, reg . 90 90 - 
376 Do ref 5s, 2013 ...... sont 57 58% + 2% 
23 Do deb 4s, 1942 .. 92 89% 92 + 3% 
41 Do Lake Sh 3%s, 1998 86 83% 86 + % 
28 _ Do Mich Cent , "98 8414 soe 84% + 34% 
28 Y,C & St L Ist 4s,’37.101 100% 1 + M% 
be Be nt Sua ae - 6 57% + 2% 
4 oO ref 54s, A, 1974... +3 
283 Bo eet: it: sae St geet 3 
16 N ¥ Conn ist 4%s, 1953.107 1 107 . 
10 N _Y Dock 4s, 1951, res. 3% 63% 63% ‘ 
56 Do 5s, 1938....... 491% 45% 49 + 3% 
4 ne ist 4s, of iis, 69 fl 69 +4 
is re 1941. ee : 1 _ 
14 Do 5s, B, 1944........ on 10r sh 
37 Do 5s, C, 19st. oni 104 we 
28 N Y G,E L, H,P 4s, "49. 11 112% 112% — & 
17 2. Seer 122% 121% 1 + %& 
15 NY,L&aw by 4s, '73.102  101%102 + % 
2 NY,LEWC 42.94 9 28 -—1 
2 NYNH&M Sie aT a 30% 31 +1 
os pe oy 195 . 31 30: 31 + & 
3 31 «630% 31 + & 
3 Do 4s, 1955 31 Eta 31 
23 Do 4s, 31% 31 31% + & 
31 Do 4s, 1957 - 234% 20 22 +2 
207 Do 4148, 1967 -4 31 F=4 +2 
137 Do conv 6s, 194 . 38% 35% + 2% 
95 Do col tr 6s, 1940 Kaa 4% 53 54% + 2 
5 N_Y, O & W gen 4s, '55 414% 40 0 + & 
R4 Do ref 4s, 1992 an 499% 50% + & 














Sales Net 
in —— High. Low. tag 
289 +N_Y Rys inc 6s, 1965..+ 10% 9% 19 te 
15 ~ Do Ge, Bsn sesccces 86 8 

8 NY & Rich G 6s, 1963. 108% 108% 108 

8 N Y 8 Rys Steam iat "62,c 2 2 ; 

22 NY 5s, 1951. 106%, 106 106% + 
24 Do Ge, 1086........... 1 ‘ 
21 _—Do 1st é Toa. cs iio 109% in + % 
16 N Y, S&W ist ref 5s,'37 52 50% +1 

4 Do Term 5s, 3.... 98% oT% 5 — i% 
58 N ¥Y Tel gen 44s, 1939..1114% 111 1114+ \& 
23 NY Rock 6s, 1946 834% 72 8314 +134 
122 NY, W & B 4%s, 1946.. 2212 19% 21° 4 % 

4 Niag, L & O Pw 5s, '55.107% 107% 107% + - 
209 Niag Sh 5 as 81 78 80 +2 
11 Norf Soe is ref 5s,"61t§ 145% 14 14%4-—- % 

6 Do ist ref 5s, "61,cfst§ 14 13) 4 we 
78 Nort & W con 4s, '96. .114% 113% 113% — 1 
56 Do div 4s, 1944... ...1055% 10514 10: — 

9 N&WPC & C 4s,'41.107% 107 + é 
335 No Am Co 5s, '61...... 97 974% + 1 
65 No Am Ed 5s, A, ‘57 ee b b+ + %&% 
187 Do 5s, C, 1969........ + 2% 
66 Do 5i%s, 1963 oon 9 om% 8 + 1% 

1 North West oe i 4.101 101.101. + 1 

5 Ne Ohio T sh ~ os 106% 10814 ; 
129 No Pac gen ‘ss 2047 71% 73% + 3% 
141 Do 4s, 1997 ‘104% 103% 1044+ % 

5 Do 4s, 1997, reg. 101 100% 101 as 
39 Do 4%s, 2047 .. 78% 73% +1 
37 Do 5s, C, 2047 86 i% 8 + 1% 
37 Do 5s, D, 2047 87 85 87 +2 
494 Do 6s, 204 94% 92% 94% — % 
13. No Ry Cal >= -108 108 108 + &% 
50 N Sts Pw ist 5¢ A,'41.1067 — 106% + % 
23 Do Ist 6s, B, 1941 107 107% — & 

4 OGDEN L C 4s, '48... —_ 

1 Oblo Conn Ry 4s 43.10 + 8% 
16 Ohio P 8S 7s, ‘47..... iid ii iit — \% 
37 Do 7s, 1946 ... on 

3 Ont Pw Niag F 5s, 43. row 110 ute R 

3 t Transm ist 5s, °45. pt 4 
29 Oregon RR &N 4s, °46.1 ios + & 
41 Oregon S L ist 5s, '46.1 + 1% 

5 Do gtd 5s, 1946.... ‘iis 118 iis + 
97 Ore-WRR&WN 4s, '61.1 + 
193 Otis Steel 6s, °41...... +8 

1 PAC COAST 5s, '46.... 40 40 7 
19 Pac Gas & El 5s, °42. .107 106% 106% + 

2 Pace Mo ist 4s, '38....100% 100 100% + % 
é mo + ee +9 2 9 +2 

ac T& t 5s, '37. .106% 106% 106% — 

12 Do ref 5s, 1952...... 110% 109% ino * — Fry 
18 Pan Am P Cal 6s, '40t§ 38 35 3 + 2% 
31 . to etfs | 38% 34% 36% + + 1% 
14 Parm "51..§ 54 53 % 
39 — ‘os. 195k 53% 53% 534— % 
219 “41, ‘filed? ssih 77% 8414 + se 
63 "a 6s, °47, c 77% 86 + &% 
309 Par Pbx 5) SO iiedéi ary 78% 85% + 6% 
345 Do 5s, etfs....§ 87 = + 
50 Parmelee "4 28% 26 27% + 

6 Pat & Pass G r? ‘58, "49. 117% 1% 117 + 4 

6 Penn R R con 4s, "43. 109 108 + %&% 
12 Do con 4s, 1948..... is 112 113 +1 
11 Do con 4s, sta, ‘48. 111% 111% 111% + %&% 
26 Do 4s, E, 1952.......102 101% 101% + % 
130 Do 4%4s, D, 1981......104% 103% 104% + 1 
116 Penn R 4\%s, 1984..1 103% 104 + 

4 Do con 44s, 1960... ..118% 117% 117% + % 
176 Do gen 4s, 1965 ....107&% 1 lore + % 
193 a ceees -- 94 95 + 
74 Do 4%s, 1963 107% 107 + 
99 106% 10) - 

33 + 2 
4 =a 7 

* I 
2 'y 
62 ies 
ri , 
28 = 

6 + x 
59 +1 
51 + 
107 + 4 

6 pod 

6 + "4 
38 + 
- + 
3 + 
72 + 
16 %s, 1967 107% 107 107 + 
141 Phil € R C&I 6s,'49.. 3914 37 39%4 1 
58 Do 5s, 1973 . 63% 59% 6314 + 4 
168 ramps Pet 54s. 1939. .104°” 103% 10344 — 

1 Pitts Shen 53,’43. ta 110% 110% — 1 
= Philippine "- is, "37. 24 23% 23% + 


1 t$ 10 
Ratland Can 4s, 1949... 34 


ST JO & GR I 4s, 
St J Ry, L H&P 5s, 


"47. 106 
*37.102 





St Jo Lead Sigs, 1941 105% 105% 105% 


ot IM®é& 





OR RR tt 64% 
St Law & Ad 6s, "96... 82 
St L, RM & P 5s, '55. 72% 
St L-San F 4s, A, '50*§ 11% 
, 11% 
97 9 
8 
er 
Do 5s, B, 1950, ctfs.§ 113 
St L, P & N W 5s, °48. 41 
St L So W ist 4s, '89.. 70 
Do gen ref 1990.. 40 
Do Ist term 5s, 1952. 45% 
St Paul Ry C "37... 9215 
Do 5s, 1937, gtd...... 93 


% 10 
3434 
106 106 
102 
62% 
814% 82 
70 72% 
11 3. 
10 1 
8% Bi 
8 
11% 11% 
ty 
41 
sre 70 
3440 
41 4552 
92 92 
93 93 
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Sales Net 
in 1000s. High. Low. Last.Chge. 
17 StP K CS L 4%s, '41* 12% 115 12 
43 St P, M&M 5s, '43, ext.107 o. 

16 Do Mont ext 4s, 1937 102% 102 i028 
50 St P Un Dep ref 5s,’72.11714 11614 116% + ” 
81 San A & A Pass 4s, 43 80. 7714 79 2% 
27 San An Pb 8 6s,A, 52 107 105 107 + 1% 
8 San Fe, P & P 5s, °42..112 111% 111% + & 
1 —* 6%s, A, ‘46, stp 29 29 
1 Scioto V & N E 4s,’89. 112% 112% 112% 1% 
4 Seab’ 2, L 4s, 19 

stp ctfs iia 12% 12% 12%: & 

143 oO 68, A, 1945 ~s & 4% 4% yy 
12 Do 6s, A, 1945, cfs.*§ 4% 4 414 % ' 
87 Sea A-Fla 6s,A,’35, ct* 3% 2% 3% y% 
6 De 6s, B, 1935, etfs *§ 3% 2% 3% 1 
68 iharon S Hp 5i4s,'48 89 87% 88 + & 
46 Shell Un Oil 5s,’47 103% 103% 103% . 
41 Sheil Pipe L 5s, 1952 104 103% 103% y 
22 ra & S&S F Pw 5s,’49 110 109 110 +1 
34 Silesian Am 7s, 1941 52% 5 52% A 
67 Sinel C Ol 644s,B,'38..1025% 102 102 L, 

174 Do 7s, A, 1937 102% 102 102%+ \% 
91 Skelly Oil 5i%4s, 1939 102% 102% 102% \y 
55 So Bell T&T 5s, 1941. .108 1074108 + &% 
18 Se Col Pw 6s, A, "4 1% 96% 96%-— y&% 
95 So Pae col 4s, 1949 68 644 671% + 3% 

352 Do ref 4s, 1955. 94% 92% 94146 + 1% 

161 Do 4%s, 1968 65% 61% 65 4 

285 Do 4%s, 1969 65% 61 64% + 3% 

782 Do 4s, 1981 2 655, 60% 64 3% 

324 Do Ore 4%s, 1977 78% 77 17% ly 
29 Do 8 F T 4s,’50 — 103 103% ln ; 

236 Se Rwy gen 4s, A, '56 42% 43 \& 

193 Do 5s, 1994.. 90 88 1% 1 
68 Do gen 6s, i956 56% 54 56 + 2ig . 
78 Do 6%s, 1956.. 60 57% 59% + 1% ; 
7 Do M&O 4s, 1938 44% 444% 444 ly ’ 
82 Southwn Bell T 5s,’54 108% 107% 107% yy 

22 Stand ONY iyi! sf 103q% i 

j 44s, "51. .103% 103% 103% + 

10 Steven Hotel 6s, "45.33 13m 134 Jan. % 

180 Studebaker cy 6s,'45..* 45 424% 434%+ 1% 
1 Syracuse Ltg 5s, °5] 118% 118% 118% + %& 
5 TENN CENT 6s, ‘47 59% 57 59 
8 Tem C & I RR 5s,’5i.117" 117" 15" | 7 
17 Tenn Cop & C 6s, B,’44 1s 99% 100 

145 Tenn El Pwr 6s,A,’47 96% 98% + 2 
20 Term Asén StL 4s,'53 103% 103% 103% + %& 
: ne - i EE 111 110%111 + % 

Oo CO . 112% 11 11 

41 Texarkana 5i4s, 30” are ys . i. 
31 Texas & Pac 5s, B, ‘77 87% 86 87% + 1% 
87 Do 5s, C, 1979 87 85% 86% 4+ | 
62 Do 5s, D, 1980. 87 85% 87 + 1% 
10 Do Ist 5s, 2000. 115% 115 115 + & 
8 Do MPT 5s, 64 95% 95 95% + 1% 

297 Texas Cop cv 5s,’44 arts) 103% yt . 
32 Third Av ref 4s, ‘60 531% 1y, 
6 Third Avy ist 5s, 1937 102 101% 101% y 

312 Do adj inc 5s, 1960...+ 21 19% 20 1 
3 Tol & Ohio C 5s, 1935. .100% 100% 100% + \% 
5 Do gen 5s, 1935 ... 100% 100% 100% . 

7 Tol St L & Wn 4s,’50 84%, 1947 B+, + 1% 
7 Terento H & B 4s,'46. ..100% Yq 
1 Trenton G & E 5s,'49. 117% 137% 17g : 5m 

27 Truax Tr C 6 43. 93 91 +1 
47 Trumbull Steel 6s,'40.. 102% 101% 192 % 
20 UN E L ®& P 5s,’57 iso 105% 105% 

13 Do 5%s, 1954 eb tittrs 105% — y 
27 Un , Cal 5s,’45,rt. ww 102% 102% 102%, % 
9 1942 120 118%119% i % 
86 U md Pac ist 4s,°47 113 1124113 + &% 

116 Do 4s, 1968 ..... 102. 101% 101% \% 
51 Do ist ref 4s, 2008. 106% 106 106 1g 
43 Do 414s, 1967 -...1045% 104 104% 5 
21 _Do Ist ref 5s, 2008 115% 115 115 ly 
38 Unit Bisenit 6s,’42.... 10414 104% 104% 

159 Unit Drug 5s, 1953. 90% 89% 9044 Y% 
13. Un Rys of St L 4s,'34.*5 29% 28 291% + n 

253 U S Rubber 5s, 1947 944% 93 oe + Cy 

140 Unty Pipe & 6s,'36. 31% 25 30 + 
82 Utah L & T 5s,A,’44... 8416 825 84% + %& 
90 Utah P&L 7 85% 834 85% + 1% 

310 Utilities P&L 5s, *59, ww 38 7 37 A 

122 oO 54s, 1947 41 40 40 % 
44 VANAD cv 5s, 194 75% 73 754 2% 
19 Va El & P ref 5s,’54....10742 107 wet 
32 Va El P 54s, 1944. 112 111% 112 
5 Va Mid gen 5s, 1936.. 101% 101% 101% 

3 Va Rwy 4%s, B, 1962 10544 1054, 1054, + %& 

52 _ Do Ist 5s, A, 1962... .111% 110% 111% | % 
13 Va S W con 5s, 1958. 70% 70 70 
18 V Cr &P Ist 4%s,'34,as.* 34, 2% 3%; ¥ 
20 Ver Sug ist 7s,’42, cf..* ™% 7 ™mik 
23 WABASH fas, 1978...°§ 14% 14% 14% + 
64 Do ist - 1939. § 95 a 957 + it 
28 Do 2d = 1939. § 69 63% 69 + 5% 
26 5s, B, 1976. *¢ 14% 14 144%+ 
2 De 5s, D, 1980.. *§ = 14% 144% + &% 
32 Do 5%s, 1975 *$14% 14 4y- x 
1 Do 5s, 1975, ctfs..*§ 13 13 3 : 
4 Do Om div 3s, "41..§ 45% 45% 45% — 2% 

102 Walworth 6s, A,’45. * 47 41% 46 +4 

274 Warner Bros cv 6s, '39. 57% 54 57 +3 
93 Warner Quinian 6s, '39.. 321, 29 32 +2 
10 Warner Sug ist 7s, ’41 104% 104 104 % 
32 Warren Br cv 6s, 1941.. 42 40% 42 +2 
10 Wash W P ist 5s, ’39.. 107% 107% 107% — % 
23. Westchester Lt 5s, 1950. 118% 118% 118 + & 
2 Do 5s, ‘50, reg. 118% 118% 11 - | 
2 W Pa P Ist 4s, H, 1961.108% 10 108% + & : 
16 Do ist 5s, A, 1946. 108% 107% 108 + & ; 
2 Do ist 58, E, 1963. 119% 119% 119% - a 
11 Do Ist 5s, G, 1956 109 108% 108% + %\% 

121 W Shr Ist 4s, ‘gtd, 2361 76 79% + 3% 
26 Do 4s, 2361, re 3 71% 73 + 1% 
37 West Elec deb 5s, '44..106% 106 106% 4 % 

143. West Md Ist 4s, 1952.. 94 93 9. + \& 
88 Do 5i%s, 1977. 99% 98% 9916 + 114 a 
30 WNY & Pa gen 4s, '43. 106% 106 1964 + 1% ; 
12 Do ist 5s, 1937 105% 106 + & 
17 West Pac 5s, A, 1946.* 29% 29 29% + 1 
17 o 5s, A, 1946, as 29% 29 291% + 2 
60 West Un 4s, 1950. 8914 87 6 + 2% 
35 Do col tr 5s, 1938 102% 102% 102% + \% 
78 Do 5s, 19: a46.00 90: 87% 90% + 3% 

154 Do 58, 1 eee 90 86% 891% + 3% 
35 Do 6%s, 1936.... 102 101 102 + & 
10 Whig & LE con 4s, '49..107 1064107 + 1% 
7 Do 4%s, A, 1966 103% 103% 103% 

134 Wheeling Sti 4%s, 1953 95% 945% 95% + % 
22 o 54s, A, 1948 103° 102% 103. + 1 
6 White S M 6s, 1940 73 67 73 +49 
6 W Sp St Ist 5s,’35,ct.*§ 10% 10 10%+ % 
50 Do con 7s, 1935, ct.*§ 103% \% 
12 Wilkes-B & E ist 5s, '42 38 37% 37% > 1 
11 Willmar 8 F 5s, 1940 103% 103% 103% ly 
30 Wilson & Co ist 6s, '41 — 108% 108% + %& 
13. Wis C ist gen 4s, 49. *§ 8% 9 + ¥ 
18 Wis CS &D ter 4s,'36*§ 4 4% 6 1% 

123 a yr ~ S&T 5s, A, 78 94 93 94 +3 
7 Do 5s, B, 1970 95” 93% $5” ; i? 

Total sales ... $49,219,000 
Grand total sales. . 74,727,300 


ww fiat due to default in principal, interest 
¥ 


tSelling flat for partial default or other reasons 


Seon t impaired by maturity. 


“s 


Companies reported in receivership or being re- 
anized. 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, April 27 


For Annual Range to April 13 See The Annalist of April 19, 1935 





Stocks and bonds marked with an nee 


are fully listed on the Curb 


others are dealt in as unlisted issues 


High. Low. Last. Chee. 


ACME WIRE vtic.. 14 
*Aero Supply Mfz, B 2% 
Ainsw’th Mfg Cp(p%) 27 
*Air Inv, Ine........ 


Alum 
Alum, Ltd, cu pf.... bet 
*Am Beverage ya 1% 
Am Book Co. (4 66 
*Am Cit P&L, A iad) 38% 
*Do B (kl10c) ..... 3 
Am Cyanam, B (40c) 17% 
Am & For P war.... 2 


Do = = Fae 21 
Do ist pf, D....... 
Am Gas & El (1.40). B 
) 


Apex Elec Mfg ...... 
Appalach El “4 pf (7) 8914 
*Arcturus io Tube 





Ark Nat Gas .. 1 
Do A 1 
Do cu pf.. 3 

Ark P&Lt pt (2.33 33) 53 

Armstrong C’k (50c) 20% 


“Art Met Wks (k2Be) Big 
Asso no Ind, Ltd 


(p21%c a maees 
Asso _ s Elec. 2 
Ma APR I Oe 
24 
eins Tet ‘Ut (r) te 
Atl Coast Fish..... 67% 
Atlas Corp. — 8% 
Do pf, A (3) 48' 
BO WEE .occccccses 2 


Atlas Plywood .... 4 
*Auto Vot Mach (50c) ble 
*Ax-Fish Tb, A (3.20) 5342 


BABC’K & WIL (40c) 34 
*Benson & Hedges pf 5% 
Bliss Co (E W) 5 


*Blue Ridge Corp.... 1 

Do cv pf (a3)...... 41 
*Blumenthal Bg eae 
Borne-Sc: 


rym 
Bower Roller. Be “(1) 20 
Brazil T, L & Pow.. %% 
*Bridgeport a... 6 
= Corp, A ae /" 


er 

(p 

Brit Celan, Ltda, rets i 

Brown Co 1 ee Py 

Be Pi ibe 1 "G 38 

Buckeye Pa — ) 

B,N&EP r 
Do ist pf io). aes 

Bunker Hill 


& 
Burma, Ltd (k4 7- 10c) Me 
Butler Bros ..... 


*CABLE EL P'D vtc % 





‘anadian Marconi 1% 
Carib Syndicate ..... 

, n & Co, 
Carnation Co (1) 1T% 
Carrier Corp ........ 1 
Pe wo . ee eaun'em 


orp 
Cen Hud G&E ct (80c) 9% 
Cen P&L 7% pent) 345% 
Elec . Sa 


Chi Mali Order G ws 
Chi Rivet & M (1% ia 
Chief Consolida: . ee 1 


Childs Co pf 17% 
Cities Service aa 
Do pf err erry 14 
Ee 11% 
City Rite St (k10c).. 6% 
City & S Homes (30c) 4 
Claude | ow Lts, Inc. % 
Cleve Ei Ilttum @. 35% 
*Cleve Tractor . 18% 
*Coton Ol ..........- 15 
Colt’s Pat F Ar (1%) 29% 


Cot G & E cv pf (3). 57% 
Columbia O&G v t c. % 
C Edison 


*Crown Cent Petrol.. % 
Cr Ck Intl, A (m75c) %% 


14 
28, 


2614 + 
1% 
14% + 

30 


53% + 
50% : 
15 


48%, 
ie 
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High. Low. Last. 


Cuneo eyete (1.20) 


[aD ....2. 


*Do 
*Cusi | 4 Min. 
DARBY PETR — 
ictog' Prod .. 
*Distilled Liquors 


1 
Distill, ae 3-10c) 


Distillers 
S Die oases. 3 


Duva) Texas p SEE 


EAGLE PICHER L’'D 


East Gas & F Asso.. 
Do 6 5 


er 
Do pr pf (4%)..... 
Eastern States 


me Oe, DB iccssocess 
Do pr pf (4%). 
w 


*Ex-Cello Air & T... 


*FAIRCHILD AVIAT p 


Fajardo Sugar 
en Saat 
*Fanny F C (#31\e). 
Fansteel Products. 
*Ferro Enamel (60c). 
Fiat rcts (p81%c).... 
*Fidelio on, 





Do pf (6). 


6 80 
Flintkote C, A “(p25e) 
Fla Pw 


Gen G&E cv pf B. 
a _ Corp. . 


Galtioen — " : 


*Grand Rap V (50c). 


Gray Tel PS (p50c). 13 
Gt A & P T n-v(+t7) .126 
_Do Bet pe CT)....-. 12 
(1). 20 


reyhou Crp. (Del) 
Saree St Pr vtc(r).. 
Gulf Ol) of Pa....... 


cng CANDY 


artford El Lt (2.75) 60 


*Hartman Tob Co, Inc 
*Hazeltine Corp (1).. 
*Hecla Mining . 


Heyden Ch Crp (#14) ; 


Hollinger Gld (+75c).. 


DO GE OE .nvcvccce 24 


Illum ten (2)... 


40 
Imp’ = a“ ep(+80e) 17 
Do 


Imp’! Tob, 
(p71 3-5c) ........ 
In L. (30c). 
is Pw & Lt 
pf (61%4)...:.. 


v te... 
Ins Co of N Am (2). 


Intl Hyd El Sys ev pf 6 
*Intl Mining (k15c).. “a 


DO WOE ccscccdecee 
Inti Petrol (+2). 
*Intl Products 

*Intl Saf R, B “(@e). 
Inti Util, A........ 


De 
Do pr pf a, mint tee 
12 


Int’st Pw, Del 
*Irving Air Ch fiéey 
*Italian Superp, A... 
Do deb rts vanene 
JER C P&L pf (5%). 
pf (7 
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Net 
High. Low. Last. Chge. 


*Kopp, G&C pf “gd oo 
Kress (S H) Co 

SD SOUR ss <as00 50 2% 
(deeeer (G) Brew.. 8% 
LAKE SHO M (14)... 55% 
Lakey Fdy & Mach... 1% 
*Lane Bryant pf (7). 72 


Libby, MeN&Libby 8 
*Lion I cg... 5% 
Lone Star G (pl5ic).. 5% 
Long Island Lat...... 3% 
Do pf, A ()...... 63 
Do pf, B (6).... 55 
*La Land & Ex.... ™% 
Lynch Corp ....... 2916 


ae STORES 7% 


*Mayflower Asso (2) 44 

McColl-Front se . 13% 
*McCord Rad, B..... 4% 
McWilliams Dred (2) 33% 
*Mead Johnson (+4).. 60 
*Mem N Gas (pl0c) 2% 
*Merritt, Chap & 8S. 

*Do pf, A.....-%. — 
Michigan Sugar Co.. 1 
— od Pet, vtc, A 1% 


Seeceeeeee Ny 

Midi West Util (r). Ye 
Do conv, A pf (r) 1 
Do pf, A, cod <r) My 

Midid Steel Prod. % 
Midvale Co (ki). ” 3914 


Mining Corp of Can. 
Minn ‘Min & M (60c). 15% 
*Mock Jud Voehr (1) 11 
Moh H Pw ist pf (4) 50 
ey rare 18% 
*Molybdenum Corp 12% 
*Mont Ward, A (7)..138 
*Moore Dr F, A(k1. 50) 30 
Mtge Bk of Cal (Am 
GRATER) 2. cccccces 4% 
Mount Prod (60c) 4a 
Mtn Sta Tel & T (8). 109% 
Murphy Co (1.60). 


NACHMAN SP (p50c) 7 

*Nat Bellas Hess.... 15 
Nat B & S Cp (+1). 32% 
*Nat Container (2).. 2 

Nat D’ry P pf, A mm. ae 
Nat Fuel Gas (1). 
*Nat Investors 





Do war. 1, 
Nat Leather......... 1 
Nat Pw & Lt pf (6).. 63% 
Nat Refining. 5% 
*Nat Rubber Mach Te 
Nat Tea pf (55c) 9 

at Service Co. My 


Nat Sugar N J (2)... 29% 
Nat Transit (70c).... 8 


New Brad Ol) (20c).. 2% 
New Jersey Zine (2).. 52% 
New Mex & Ariz 14... 1% 
*Newm't Min (p50c). 50% 
*N Y & Hon Ro (+2). 69% 


N ¥ Tel pf (ea) Soses 119% 
N Water Serv p 2 
ra fadees Pow 4% 
Niag Shs (Md), B 3% 
Niles-Bement-Pond .. 13%, 
*Nipissing (pi2%c) .. 3 
*Noma El Corp...... 1% 
Nor Am Match (1)... 27% 
Nor Am L & P..... ‘ 3” 


Do pf 
*Nor } Utility Sec.. % 
*Nor War cv _. (3).. 36 
*Nor Cent Texas..... 2u 
N Ind P 8 7% ptisig) 48 
Nor N Y Ut pf (7)... 74 
North Sta Power, A.. 13% 


a 
*Novadel Agene (2). - 21% 


OHIO BRASS,B(p50c) 25 
Ohio Edison pf (6)... 85% 
Ohio Oil cum pf -103 


Ad(t50c) 10% 
Outboard Motor, A... 4% 
Do B........+++-- » = 
*Overseas Sec ........ 1% 


*PAC EAST CORP ai) 
Pac G&E ist nf (14) aa 
~¢ pf (1.37%4)..... 314 


vp 
*Pan Am ‘A'ways (i) 43 
*Pantepec Ot! 1% 
Parke Davis (11.70). . 38% 
Parker Rust P (3)... 59% 
Peninsular Tel pf (7). 79 


Pennroad Corp.... 1% 
Penn G & E, A (1%). 13 
Penn Wat & (3 
Pepperell Mfg (6) 63% 
Perfect Circle (2) 3% 
Phila Co (80c) fs 
*Phoenix Sec % 
oY Sete 38ly 
*Pierce Gov \ 


Pitts Forgings ee 3% 
Pitts Piate Gees (3). 55% 
Pond Creek Poca 2 





Do pf (6)........... 88 
Pu Sve Col 7% pf (7). 90 
8, Ind, $7 pr 14 


DO-G6 PF... ccccece 3% 
RR: GEE 8 000. 0:00-4 200 46 
Pyrene Mfg.......... 4% 
QUAKER OATS (*6).131 


wo 
Hm NOK 


i 


F ae 
we 


re 


Ld 


— 


roe 


RRR 
ee 


~ 


aS 


en) 


~ 
wre 


_ 
- o Ne 


~ 





bh et bo 


RE 


a 


is 


~ 


i) 


+ + + 
_ 
WwWNw - 
aw wor 
> =2 00 


RS 


_ 


re) ~ 
BRERA ORE 
mon 


- Ne 
FISK 
tv 
we 





RWY & LT SEC... 
Rwy & Util Inv, A 


Net 
High. Low. Last. Chee 


Raymond Con pf..... 7 17 17 5 
*Reliable Stores .... 54% 5 % 
Reliance int Corv, A 1 1% «1% 
— nner: % 1 ; 
ybarn Co . ‘ 2 i & 
Reynoids Investing . 1 $ % My 
Rich? d rp f(r) 1 1 1 + & 
chmond diator + 
Rogers Maj Corp off of + ¢ 
* Roosevelt Field, ‘Inc 1% m% 1% ty 
Rossia Int’l Corp.. Fn fr ._— # 
*Royal Typewriter ... im 1 16%, - 1% 
Ruberoid Co (1) oe & 43% 44 + & 
Ryan Consolidated .. 1% 1 1%- %& 
SAFETY C H&L (x3) 76% 72 7 +2 
*Savoy Oil = g % 
*St Anthony Gold. P . ? i, 
St Regis Paper...... ib 1% #1 la 
Do pf 24 23% 24% + 1% 
Sait Creek Cons(k10c) $ % % 
Salt Creek Prod (80c) 64 6%: % 
*Schiff (The) Co (2) 27% 27 27 
Scovill Mfg (1) . 21 20 20% ly 
Secur Corp gen %™ % e+ %& 
Segal Lock & Hdw wy 'y by 
Selby Shoe (2) 4 34 34 06Um+mlCU iG 
*Selected 1 t tk Ye 
*Do all ctfs (3%). . 55% sat 55 1 
*Do prior (8%) o4 55 


*Sentry Safety Con 


*Seton Leather. 


*Shattuck Den Min. 2 
Sheaffer Pn (WA)(p1) 20 20 20 
Sher-Williams (3) xd. 90 88) 


Do pf (6) 

*Shenandoah Corp 
TD FE ic cscesces 
Singer Mfg (78%). 


Do Ltd,rcts ccdaige) 


x d . 
*Smith ( A 0) 
*Sonotone Co 


So Am Gd&Plat (40¢) 3% 3% 3% 
Se New Eng Tel (6).108 108 108 + 
Seu Cal Edis pf aK) 34 34% 341 

i 25% 5 


Do pf, A 


% 
*Southern C orp ee 


*Sou Nat Gas (r). 
*Square D Co, B 


a2 18 
South Penn Oi! (1.20) 24%, 24% 245 
South Pipe Line (30c) 4% 4 4 


Sou Union Gas 


y, + 
h Roy’! 25 ; : 
*Southid y'ity (+ ) %m  §& 5) 
% °2 


Spanish & Gen rcts. 


Spiegel-May-St pf(6 


Stand Cap & 8S as 


*Stand Inv cum pf. 


Stand Oil, Ky (+1%). 


Stand Oil, Neb. 
Stand Oil, Ohio 


= 


1 \ : 
; My 
5 Mi 5g 5% 1 


y 
? 
a ae 


% 90 2% 
111% 110° 111% — 
: % A 4 
. 14 144% 14% ™ 


a 


-247% 240 247 


x 
NS 

a 

= 

* 

si to 
Sar 


Paw 


= 


ae 
nN 
tL] 
8 
a 


) 86% 86-86 2 


Do pf (5) .. 93 94 2 
Stand Pw & L 1% :4 1% % 

Do i 4 

Do pf oa of 9% 9% 
*Stand Silver & Lead. ve % int yr 
*Starrett Corp % y 2, % 

*Do pf 2% 2 2g + 


Steel Co Can (+2. 02%) 44 44 44 


*Stein (A) & Co (1). 


*Stein Cosmet, Ine (r) y% % ‘4, 
*Sterling Brew (k7%) 4 3 4 
nae 1 


Stetson ( 

*Stutz Motor Car 
Sullivan Machine 

*Sun —y weg pf. 
*Sunray Oil 


*Sunshine Mng (80¢) . 


Swift Inti (2).... 
Swift & Co (sT8e).. 
*Swiss Am El 


Swiss Oil Con (ae). 
TAMPA EL (2.24) xd 26% 25 26% + 2 


Tastyeast, Inc, 


Tee hnicolor, ~ were 
*Teck Hughes (40c).. 


40 0 0 

1% %% Hi- & 
23% 15% 21% + 6% 
6, 34 = i 
. 16% 15% 15% % 
574 2 


4 4% - 
Texas Pw & L pf (7) 87 87 ie + 94 
*Tex Gulf Prod. 3 3 3 ¢ 


*Texon Oil & L (60c) 5 
*Thermoid Co cum pf 25 22: 


Todd Shipyard (2). 
Tonopah Belmont . 
Tonopah Mining 


*Trans Air ‘Trans sta. 
*Trans-Lux DL P 8S 


(20c) 
Tri-Cont C ‘orp ‘war 


i 
Tri-Sta T&T pf (60c) 10: 
*Trunz Pork Stores. 
Tubize Chatil Corp... 


*Tung-Sol Lamp 
*Do pf (3) 


UNEXC MFG (pl0c) 


*Un Amer Invest. 


wr) 
#¥ 


_ 
Scorn i 
BRE weak 
- 

orn 

IE 

ix) 


g 
™% ‘1% 7 % 
3 34+ % 
4% 3% «4 % 
6 34% 36 1% 


Un Gas of Can (pl0c) 4% 4% 4%> % 


Un Tobacco 


Union Traction (ict) 5 5 5 2% 
United Air wars . 3% 3% 3% 
*Unit Carr Fast (1). . 1% 17 17 fay 
*United Chemical . 4 4 
United Corp war .... YW by L, ly 
*Unit Dry Docks (r). LA vA y+ : 
Unit Founders .. ‘ iy Mw te A 
Unit Gas Corp 24 1% 1% 
Do pf 50% 46 46 1 
Do war ; ve + 
Unit G & E pf (7) & 64 64 My 
Unit Lt & Pw, A o. aon % 
Do pf i 8% 6% 6% 
Do B oe Se oe 
Unit Miik Pr pf (3). ie 364% 36% 2% 
Un Molasses (p6 3-5c) 4% 4% 

*Unit Profit Sharing... 1% % 1% Ye 
*Do pf (1) ™% j$%+«"%™+i1 
Un Shoe Mech (+444) 81% 76% 80% 3% 
Do pf (1.50) . 40 = 40 % 
U 8 El Pw (ww)... \% vr y+ 
U 8 Foil Co, B (60c). 12% 10% 0% My 
*U S & Int Sec...... 1 % $ le 
*Do ist pf (w w)... 48 444% 48 4h, 
U 8 Play Card (72)... 36% 36 36 1% 
U 8 Radiator pf ..... 12% 12% 12%+ % 
Unit Stores, v t c. oe Ky ‘s 

Un Verde Ext (40c).. 3% 3 3% 
*Unit Wall Paper .. 2 1% 2 
Universal Con Oil 5% 5% 5%+ & 
Utah Apex ....... % %%& M+ & 


1 
Utah P&L pf(m1.16 2- 3) 30 24 


Utica G & E pf (7). 


Util & Ind pf ...... 


cCHiPéL 
Do pf .. 

*Util Equities 
Do pf (3%) 


*VENEZUELA PETR. 
Vogt Mfg Co (1).... 


WACO AIRCRAFT 
*Waitt & Bond, A. 


Sales. 
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Transactions on the New York Curb Exchange—Continued 
























































































’ 
Net | 
High. Low. Last. Chg - 
: Walgreen Co war 4 : ge. Sales High. Net Sales in 
pos gh. Li 
1 Bee a ok oki oft | BELG eSB tart. Chae. ie. un. Low. Last. Og OmS 
( ve 3 mir pA a ” 1 RTS, 7 — _ . st. C ; 7 * . 
: Walker Mining , a 17% 17% - % 500 EI ky 5 oe S a 93% 3, +a om NARRAG CO 53.A,'57 104 103% 103% ee a . High. Low. Last an in 
}| “Wenden Copper i : 500 El Paso NG 6%," 814 + 214 ax N 5 104 103 103 o "west L&P 58,A.’57.. 87 st. 000s. 
: West Air Exp jc iB %+ %& 3,700 Do ee, Axa 38. 98 94 98 . 7 ass & Suff Lt 5s,'45.104} os 10 | S*west Nat Gas 68,'45 76 844% 87% + 2% 80 
West Auto Sup, A (os See soe sett fio nup De’ ha'’Se'sa. se se oe tee i >>a ta 6 No” Sort 2 wt li fee Pa 6s,A.2022 15% 70 73% 64 : 
: est Md pf.... 60" 58 60" 4 100 | Emp 0 & R 5! Gist 8 +2 1 : , ... 80% 78% 79% + 1° S’west Pub § 6s.A,'45. 9814 96 97% 5% 80 
: Westvaco Chi pf (7) 102 ee Bee 30 | Erie Light ; 61% 60% 60 i) 100 Nat Pub Sve 5s, '78, 798 t 63 | Staley Mfg 6s, 1942. ait 36 mt ih 44 
; *West Va Coal & C 2 102 3 102 % 25 ’ 104% 10444 10448 +  & 3 - o 6: Gus, + Th 6% Stand G&E 6s. °35 Say 104% 104% \& > 
Waeoe cates (pice) 25% 258 ot} {ty 10-800 | FAIRB’KS-M_5s,"4 : , ~e 4 4g, *81.110%4 100% 10% - = Do 68, 1935... v toe 4s asi — 1s 95 
1 eae wig eR RY BR | eee sa. i 1s yo | Meera eis Re: BB Be tes ae Se aes 
worth (F W),Ltd ‘ Firestone C Mh 534, 544%4— % 158 | Ne ’ 97 96 96% . ee Se. 18 421, 59% 39% — 1 : 
wenn tance 25% 25% 253 , Fin Pw Sete th et 30 ae teak Gate "56 754 68% 72. « 5" ay | Ope ee ©, a0 sot as” pets i 91 
ght Harg (*60c) 9% SRO” 4 100 a fae tae A 1™ 7% 7 +2 3e7 | New E Gas 5s,'48.108i4 106% 107} . 136 _Do Sigs, _ 1939 S5i2 84%, B5ic 2 i 
y a § 19,000 5lgs, A, 1979 871, 82 86% + 32 ‘ w Eng G&E 5s, '47 56% -— a” ‘* 33 | Stand P&L 6s, 1957.. 3814 37 37% \% 26 
YUKON GOLD % °, ik a ee ; & 92 - 5s, 1948 ; 55 4 125 | Stand Tel 5%s, A434 28% 25 37%  - 374 
Dividend rates in dollars t | ‘ ps wn per 1944 oes _ 7 New Eng i 5s, 1948 58 55% 55% ; < 198 bo “a a tt’ _ 98i4 98 oa" % 4 
c Ss based « 4 P . , ’ ys y ‘ . 725, rd 73 2 0 
or semi-annual payment. | mnt ood ag quarterly Gatineau Pw 5s, 1956. anit 11% 71% + %& 19 Do 5lgs, 1954. o8%s 63% 64 % 168 Do 6s, 19 ; Fy 59 
_ pmo SF yy in cash or stock b Payable De ~ 1941 - 75 =" 734 + % bs New one's Sigs, ‘50 s8if 87" he Be. ve Spo Se. > 1008 » : 
: : us 5% in stock ‘act . © 68, B, 1941 5 + ? 36 rl P'S 4s, '35 8 o 5s, 1944 35 
; h Payable in scrip. j Plus aren Ae 6% in stock. Gen Bronze 6s, 1940.. BB }. I ‘ y 20 Do 6s, A, 1949.... os 79 79% 1%4 216 Syracuse Ltg 5s,B.'57.106 36 
last year—no regular r stock. k Paid Gen Pub Ss 8 8844 88% ¥ 3 NYPEL4 4 2% 40% 40% 1 29 Do 5lgs, 1954 1068 i 4 
dena tn Pius 10m in crock. p Paid tite seas—me | Gen Bed U'euea see? 50% 68 5 4 3) NYP&ORR ee aR He OH + 1” 25 vi M% 1 
regular rate. r Comipanies re aed aid this year—no Gen Refr 6s,’ 38 67 =(59% 65 + She 136 | 1950 _ TENN EI . , 
or being reore ’ ported in receivership 5 ww..162% 1614 161} 1 NY¥ 10614 106% 1061 * N EL P 5s, 1956. 934% 91% 93 ¢ 
Curt . ee *Stocks fully listed on the -— A 1938, x w...101%4 101% 101 % 10 Do = E&G ‘44s, 80 99° 97% 98 lege 59 Tenn Pb Sv 5s, 1970.. 80% 79° 93% 2% W 
>» Exe - § 3 ‘ " > a oe % 7S ¢ 
io gaat eg are dealt in as unlisted | Do bs = - b 5 NY aw ry ‘ae 100% 10614 106% . = | es Ag at 96% 95% 96% 1% ast 
weet 2 % 6%+ | : ) “ 54... 112 112 . . s, '45 17 16% 17 . a 
DOMESTIC BONDS | or ist ee tea 201 i. Bt Se te, 2. @ Seeee, SAS Se, SRT. . 200 ae 104% 12 
| . , « , U9. Y us, rs 4 
(Sales in 1000s.) i Ge Pow & Lt 5s,’78.. 68%, on cy, % 73 1, 6s, AA, 1950 on 105% 106% ‘ 6 Do 6s, A, 2022 Ub 213 
ALA PW 5s, A,1946.100% 999% 100% + 1 3 | pr i RG 4% 93% 93%) % 218 © Am L. & F 58, '36.100% 100% 1007 * 3 | eee &. “Fs vn + 
Do 5s, 1951 su 94 ul 68 sillette Saf R 5s,'40..104 103 10 ‘ 218 o 544s, 1956... 5RIg 56 % 4 1 | Tide Water 5s, A,’79 1 28 
Do 4\%s, 1967 oom St) MO oS | Glen Alden € 43,'65.. 88% 3% 03% %4 12 | Nor Cont U 54s,A,"48 31° 29% 31° > 199 gg | Toledo Edison’ 5s, '62..10 3%, 60 
De 5s, 1956 ° &3 - “a o2% + 2 180 ee (A) 6%, A, é 7% 7A 122 - Ind G & E 68, °52.104% Rs x 1% 37 Twin C RT 5l4s_A a \ 74 
+ 7 N " a 4 1 94 ane Se oe 4% SE 99 
Abbott's. Dalr és, *42 STH O06 Sty 1, re | Godchaux 'S "Tiga os ee, 224 Bo Se, D. 1808'. sok so” 96+ 3% «© |: ULEN & CO 6 ~ 
Alum Co 5s, "52 5 107" ‘] 2 ly 1 | Grand Tr 64s, ** 3037 mt % 12 Do 4%s, E a 96% + 33 + Union E 6s, 
é 10614 106% ( .103% 103% 1037 os, E, 1970... 90 87 22 4 nion Elec 4} 12 
Alum, Ltd, 5s, ' 24 irand Tr W 4s,'50. ‘4 3 8 NoO P&L , > 90 3 53 28, 1K 
Am & Con ae aS: ‘sent anna 128% ~% BI Gt Nor Pw 5s.’ Meets eta *. «69S | eS & LOA, 36106 10s io. 23 Be ae & tee 106 1g i 
m Co'ty P 51s,'53t3 3% 2% ; 58 7 Cal 5s,'46...108 108 10: 9 | No St Pw 4s, '61. ‘ 5% + le 10 | Un Elec N'd 4s, 1 * 
Am El Pw 6s, A.’57+§ 11 * 4h 2% 13 | *Guard Inv 5s,A,’48.. 33 27 8 va 6 Do 5s 1940 102 100% 101% + 1% 189 United Laer _4s, 1949.114 17 
; 8, A,"! ‘ana A,’48.. 5ys, Be L&P 5145, 1959 96 1% 7 
ae > x tn he teen shies tee wae. 43 | Gulf Ol of P 5s,'37..10 32 4% 27 | Northw E --.-100 98% 100 + 2 Do 6 5%s, 1959 96 Pi 
) 5s, 2028. 100% 101% 4 & ‘ | D 104% 104% 104 Vy 1 Co 6s, "35. 8914 861 ; 104 © 6s, 1975 31 1% 58 
Am G&Pw 5s, ‘53 29° 27° 2 ‘4 296 Oo 5s. 1947 106% Z 4 26 Northw P 1e 8614 88% + 36 D . _ 43% 31 
: : 2 7 2Wy+ 1 Gulf 1, 10516 1054 i w 6s, A, '60 32 + % 96 Do 6%s, 1974 {2 3% 155 
Do 6s, 1939 a. om se yA 60 | julf St Util 5s.A,’56.102% 101 4 11 Do 6s, A, '60 % 311g 31% — 1% 4 United 1 414%, : , 
2¢ 3 . 2 > - : : &Rys 54s.'52 6 3 193 
am Pw & L 6s. 2016. 75% 31g + 2% 87 Do 414s, B, 1961 oa 10214 + 1% 1277 | NW ’ cod 31% 31. 31 % f a ¥8 5'4s,"52 60% : 1 
70 75 + Si : 97% 9816 + + . Pub 8 5s, A, '57 - a 2 Do 6s, A, 1952 3% 318 | 
Am Kad 4\%s, ‘47 104% Lp Sy 694 | 2 , ly 33 7 9 84% 80% 83% + 2% 0. 99 5 ' 
3Y ‘ 3 77 Do 6s, A, 197 ; : 81 
ame aoe ee a Se” ae ee 12 | HACK WAT 5s,’: . ._ 1973 441, 2 
. q 98 99 om | WAT 5s,'38...110 OGDEN G CO 5s. °45.102 U_S Rubber 6) , i? ans 2% 42 
Apa El Pw , 36 188% 87% 8B + i% = | to Pr 68.A.'47.stp 70 an toe% of 18 Ohio Edison Se. i960. 105% ioe 102% — 1 65 ao Se 1937". "100% 1008 2 
4 , 0514 104% 105 + = pod Rub 5'4s,'36 92 r 3 3 Gite Pew 4ia. D. "54.10% 4% 105% + ¥% 4 0 64s, 1938 . i] 16 
Appal Pw 6s, A, 2024 eee ee 4 107 Do 7s, 193 92 92 —1 17 ‘ow 4148, D, '56.10514 10414 10 ‘4 104 Do 6lés ‘ 101 4 S 
Do 58, 1941 ee erie. i eR ie ; Do 58, B, 1952 105 21% — % 36 614s, 1939 1007 i 2 
107% 107% + 3 sulf G 6s,A,'43. 994 2 | Ohi ; B..-.-105 105 105 « Do 614s, 1940 i 22 
Ark Pw & L 5s, ‘36 91-881 % 10 Do 6%, 1943 499 99 + 1 13 jo Pub S 6s, C, °53.108% 1081 . we 13 Utah P'& 101 ; ee 
Anse Elee 4 ori 88% 90% + 2 229 | Houst LAP 5s,A53.. 92° 89 89 3” Do 5s, D, 1954 -108% 108% 108% be 5 | EL 4's, 1944 80 My 55 
: 4 37in . 58,A,'53. .105 A 44 D > --+++104% 103% 1035 L - Do 6s, A, 2022 777 114 14 
Ameo G&E tes, a8. WR ae” ie ae Do 4%, D 104% 104% — 1 ‘ 0 54s, E, 1961. 3% 103% — \% 15 2 17% 
fe q i , . D, 1978. ..103 0 % 28 | ok 106 1055% 105% i ie ra 44 
Do 448. ro is? 17 19% + 2% 30 Do 4s E % 10314 103%. la Gas & E 5s,’50..10 “4 4 23 - 
: B% 17 18% + 1% Zs, E, 1981...104% 104i, a 30 Do 45% 10414 1041, 1 : VA E&P! — ; 
Do 58, 1950 ...°.-.. 20% 18, ee aie Rt PO 107% 105" 105 + af 36 | Okla Pa W Se Ada Gt ot oe + a7 | ¥& Pub Ser és, 1946. 1318 42 93 % 19 
Do 5%s, inv ctfs 21° 19% 19% + 1% 290 *Do 66, B, se” ‘4964 54 64 +10 54 *Osgood Co 6s, 1938. 40 61% 64 +2 25 Do 5's, A, "46 9017 883 4 l'2 10 
D 1 19 a 6 6+23 9 63 56 Os > 40 40 Do 5s, B 4 4 90% + 1% 76 
Do 514s, 1977 21% 19% 21 12 | Hyd P Ning’ F 5s,°50.112% 63. + Th 19 wego Falls 6s, 1941 81 801 ; 1 » B. 1960 85 8414 841 Z : 
—— Rayon 5s, 1950. 67 65 4 aie t i 51 | 12% 112% 112% 1 | 804%, 80% 1% 12 meemene.s 4 4 0 
sso Tel Co 58,A,'65.104% 104% 104%; 14 | IDAHO PW 5s,"47 | PAC C PW S 78,54. 61% 5% 61 
Neer Tee Sue Gr'esrd tae 16d 18S 2s | ee ec a ee G0 3640.109% 100% 100% 4 as | Wah Gane S50 be. 10s 105% 108 1 10 
hag cod* 1 16 «18% 25 | ti North U 57" Ss +1 ‘ Do 5%s, C, 195 e 19 | Wash 8 L ds, °58..105 104% 105 1 - 
Do 6s, 1933 r& 36 18% + 2 96 | til 58,57. .106% 1061, 1 ‘ 21 5128, C, 1952 105% 105% 10 fash Ry & El 4s,°51.104! i & 75 
a § 32 36. + 7% Ul Pw & Lt 5%s.’ 41064 + Y Do 5s, D, 19 Ne 556 % 14 Wash W. 04% 104% 104% { ; 
Do 6s, 1933. cod. .* 36 : 7% « A 5'4s,'57 73 7016 4 3 ; . 55... . .1075 1074 i jash Wat Pw is, ‘60. as 4 6 
3 32 35% +7 } Do 6s, A 4 70% 73 +3 : Do 4%s, E 107% 50 Ww . 10414 103%, 1031 i a 
Asso T & r : 2 7 12 . A, 1953. 93 53 Do 448, E, 1957... . 106 rf yest Penn 5s, 20 oe wm 12 4 2 
Atlas Pl 44 SA,"55 65 63% 64 — 1 9 | 5s, B, 1954 87 ae 91% + % 210 Do 44s, F, 1960. “1068, inet red + % 37 West Penn Tr ae 86% 83 85% + 2% 145 
\y Sigs, "43 80 79% 80 1 > 5s, C, 1956. 83 aid + to + 1% 56 Fae Inv 58,A,'48, x w 9214 91% = 3y | West Tex Ut 5s,A pe 95 91% 95 4% 19 
’ 5 > 5s,A,°57 73% 72 73 = 
a ye 6s, "38, ww 35M 35% 35% + 2% Ind’ ee 5s, "6.100% 10412 104% +1 226 Pas 3 4 4 5s, 3943. 117 116117 + \% a 7 tn aan & Del 68.°44. 5554 M 114 137 
. 33 s 5 @ ‘ —e e 1 3 110: 4 “ae 4 4 ° 2%, 7 r, — “or s = "55 N21 . +3 “) 
Rell, Cam '99,A,°S5..115} 114 iam > sh | Ind Klee 5, A. i947. M1” 7788 SON 4°33 2 | Pac WO 6ig0.43.ww.l0sis 10s, use — Sp Westvaco Ch 5148,'37.101%4 10144 1012 , be 
Do 5s. B. ‘S57......118% 117 H ‘s 49 Do 64s, B, 1953 85 agit 2 + 3% 25 Palmer Cp La 6s, '38.103%% 102 % % 49 Wise El Pw 5s,A.'54.1061, 1061, 101% 1% 2 
Do 5s, C, ‘60 1183 is + @ 24 | _ Do 5s, C, 1951 as t} 7) | Park & Tilford 6s, °36 98% Sy x | Wise Min L&P 5s.'44 sees Se 2a o 2 
oa 9 BP ae uging. © 23 | oo See SO. .. She @ +m S| PSS Se te oT, 951, 96, + 1” 5 | Wie P&I 5s, B'5695 93 Se > 1m 14 
Song LH&P Ss, “48.1098 br 103@ - 3 23 | re Hydro El 5s,A,’58 74% 72° T4lp + 1 50 Do 5s, 1979.... 102% 10144 102% + 1 184 Do 5s, F, 1958 95 94 gg + 15% 74 
Birm El 4148, °68 a) Te 81 2 od | nd Service 5s, 1950.. 47°" 44% 44% 4 26 Penn Elec 49, F. 1971 9214 sou 91% . 1% 4 | Wise Pub Sv 6s,A,°52.10414 10414 1041 1% i8 
jas 58, 1959... 674, 66 ; 5s, A, 1963 467. f anil ‘4 & enn O E 6s,A,'50,xw } m + 1% 141 . “m 2 21 
Boston Con G 5s,'47..107 — 108% ioe 19 | Ind Pwr & 'L 5s,A,’57 103" an 10x + \& 62 Do 5%s, B, a 95% 92% 93% — 1% 77 YADK_ RIV P 5s,'41.103% 103% 1037 
Broad Riv P 5s,A.'54 85, 84% tid % 8 | Entercont P 6s.°48.xw’ 2% 2 eet OD 75 | Penn O Pw & Lt 5s, - 139 | York Ryw 5s, 1937'. "100% 10014 loo. (6 9 
roid _ El 58,'39.. 107% 10714 10714 * :> 4 Sec 6i48,C,'55 74% 7 ma 1 off 7 7 eet 105% 105 1054 s 10014 1007, my 13 
» 58, A, '56 10544 105% 105% — 1 4 Do Lng > 1 77% 77 «(77 4 a : _—_ Fower 5s, 1956.10514 105 10514 : a4 FOREIGN BONDS. 
gan P RY 7s, E,°35.100 99% 99% A | Intl Salt 5s, 1951 a B 74 2 10 og ly a 47..105% 105 105% + % 34 | | oy 7s, 1951 29% 29% 29% 
Can gee e. rae sag 110 109% 109%, Fb a] —= See 5s, 1947 75% 72% 107% + oi 15 | Penn Tel 5s, C, 1960 = 103% 105% is 9 De MMe s $eS2. st asi 57 58% % i 
) 5s 101 991, 9914 1 ba | Interst T&S 5i4s,A,'46 921, a a? os lo 34 | Penn W a? a . 0514 % 3 » Tlgs. 1947, st 67% PP & 24 
‘ cd 53: xw. 10644 ost? 1 a 22 Settsatate Par 92%4 90%, 92% 1% 30 | a an S$, 1940.113% 112% 113% + ¥ F eer % 41 
eee rewe wt ee BR | sapien Se catia S| Po dis, B, dong uur tart ong + SS | CRREAE GME Ge A 
M.& P 5s,'53. = nterst P S 5s, D, '56. 66 + ‘at % 91 | > 84% 8214 8256 + \ ‘ Z 1 . _ 
— 5s io 48 | mS F 1958. ee 50° w+ 19 56 | Do 68, C; 1957.....; 98% 97 97% Eg 106 | , Do 6s, B. 1961 oO 5 
Ss: 4 46 | Inv of A 5s, A,’47,ww . 86 Phila El Co 5é ...* 34 1% 3+ 1% 4 ut Ger Pw 6s,'34.§ 41. 41 417 3 
Deo 44s, F, 8 5 Do 5 » A.’4T,ww 98 97% 98 + 4 . la El Co 5s, 1966. .112%% 111% 4 68 | Chile Mtg Bk . 2 1% 3 
ne 1% oe | qbG Se An 1947, x w 98 9615 98 2 7 | Phila El Pw 5igs, '72. tt ee 25 | Com 6s,'31.$ 11% 11% 117 ? 3 
: ; = rP 5 "57 7 . 108 108 - az & P Bk 51s.'37. : nai? 8 2 7 
De 1% 59 > eb L&P 5s,A.°57.101 100% 101 Phila Rap Tr 6s, 108%, 1 61 Cub: oa 39 3814 381 1 4 
. 2 5s, B, 1961 2 + ¥ 30 — = "62. 78144 78% 78% 1 an Tel 714s, A, '41 67 — 52 ; 
Cent 1% 4 ses 101 10014101 4 Phila S G&E 4s, ’ - 4 4 1 67 65% 661 "i 
= 3 s S06 U8 | ee ST Sh. ee ee igi | Bhlla Sub W Ber a eee 104 107% + % 15 | DANISH MUN 5s, °53 87 oa : 
Cont 0 12 312 ee ee ee 14 | Pitts Conk Ge 1949-108 he et aor i a Se. 5 
Cent Pow 5s, D,’57 74 72% 7 at "55 Fhe meng A 608 me 47 16% 47 15 Pitts Steel S. —_.- me 100%, _— 1 6 —— Pt & W 6s, _ 314 93% ms 18 
Cont bol El be, 1918.. 36% 34% 34% 7. 3b | dersey CP&L SS.BsaT. 103% ne Bos, lg 2 Poor & Co 6s. 1939. 99% 99 99 . 15 Pati bhuns + S 1% - 
xw.. 3 341 — Do 41 : 4 s, "40. 78 , ” ‘ 
Cont 4t P&L. 5i4s,"53. 60% se” aoe 18s denen bring Sa. 3. igT 107 101 iy 208 | Potomac Ea &."k,"56 105% 104% 108% St aT MAB Cen ° 
is SA, " bp z nue s 107 10 s, F, 7: ; 21 ; 
Chl dn RAC Stkse,°40.109% 109% 109 10 | KANS G&E * ‘ | potom $a Pw 5s, 36.1002 1048 1004 87 Euro El Gigs. ‘65, zw. $8 95 $8 3 1 
Chi Pne Tool 5%4s,'42 rt 95 4 100% _ ri — oon o. va. 106% 105 106% + 1% 4 | Potrero Sug 7s “47 oomy ts = — by 2 Euro M & “ 1s,C,"67: tn 95 98 5lg { 
Chi Rys 5s,'27 etfs 74 70 } + 2” 29 D . 68 "55.107 106% 106% 0 Pow C C » 40,3 b § ‘ 2 1 ra , 3654 371% i 7 
net + 3 : Y 6 an 414s,B,'59 814 8 FINI s 13 
Cin St Ry 5i8,A,'52.. 73% 72 7 * | oo Me he A ete ee i ‘ Pow Co’ “59 814 81 814+ % : AND RMB: 
’ »A,"E a 544 f 28 rp NY 51¢s,'47 95% 2 . 3 6 
Do 6s, B, 1955 s 73 1 2 ans Pow 5s, A, ‘47 93 91% 927 2 Pow Se 2 Me 94% 9514 + 14 1, stp 9¢ - 
. 3 76 4 + Kent’ky Ut 63 e + 1% 42 c Corp 6s,'49 891% 871, 10 99 98% 987 
Cities Serv 5s. 1950.. 44% 12 2% 32 y 4s, D,"48 89 8714 89 Pub S N 4 88% * ® ® 10 
‘ Ne : 43 % 9: Do 54s, F, 1955 + 2% 14 S N H 4%s,B,’ 57.106 10 ; 63 | GER CON . 
Do 5s. 1966 “4 42% 4 938 D. » 19% 79% 7644 79% + 2% 4 | Pub Sv N J 6s 6 106 Ye 6 CON MUN 6s,'47 28 272 
Cities Sve Gas 514s,'42 78 7240 43% + % 51 ~ 5s, H, 1961 16\4 75% 7644 + i > | Pub Sv N MW 5s ctfs..127% 126% 127% + 2% 13 _Do 7s, 1947.. Ss oe 28 Ye 19 
Cities SG PL 6s.'43.. 921 9% 73 +5 67 Do 5s, I, 1969 ' 164 7414 7 2 87 Do 58, 5s, '56..104% 104% 10446 + % ; Gesfuerel 6s, 1953 292 28% 29 FA 21 
° . 24 ‘ Kimb’y Clk 5s , a ia 186 + % 87 o 5s, C, 1966.....1034 ate 2 24 | Ga S, 1953, xw 38 37 = 38 a 7 
Cities Sv P&L 5\4s,'49 39% 38 A 4 4% 53 K y Ss, A,’43.103 103 Do 4%s, D 314 102% 103% + 7 13 ant & W 63. A.’58. 36 4 3 1%, 18 
Do 5\%s, 1952 .. j 3914 381 39% 1% 92 opp G Coke 5s, '47.103% ‘102%, 1027 . il Do 4s, E 1978. . 9714 9 96% 5 Hs 4 2 5 36 6 12 
Clev El Lilum 5s,'39 104" 103 ¢ on ‘ 159 mm 5s, 1950 105 104% 2 10412 ‘4 o | Do 4 5 aoe 974 964% 97 + i 45 HANOVER 7s, 1939.. 35 3 ‘ 
Do 5s, A, 1954.... 107% 10714 4 39 resge 5s, 1945 101% 100% 100%) * 24 | 28, F, 1981. 97% 96% 97% + y = Hanover Prov 6\%s, *4 4 - $0 i 12 
: » 198 t 107% + | : Do 5s, 1945 RANE “ 11 | Do 64s, G, 1937....1 4 4 125 -'4927° 27 27 ? 2 
Do 5s, B, 1961 110! f 110g 3 4 24 , 1945, dp ctfs.102% 102 102% Do 6} -- 10% 110% 110% 59 : 2 2 
Cometh ue =. as. 110% @ t10% % a. LAC GAS 5%, °35.. 64% 64% 6 = ‘| Pup Pi my a 105% 108, ' is 153 Co hes ay Ly 82% 73% 82% - gi , 
5s, B, ; 144 11014 111 { = h P 4 4 64 1 5 Do 5s, D, 195 8 A) 3 : Ss. .A 601% 60 802 ..” é 
Do 44s, C, 1956 110” 109 4 32 | w See 65,A,2026.10114 100 4 > 7 "10256 101% 102% + 0'2 25 
mS ss 110 | Lexingt 9” 100 Sy 142 | Pub Sv Sub 5} 4 102% Me 40 | LIM a 
Do 44s, D, 1957 110 109% 19 «ton Util 5s, ‘52 934 >, e8,A, "49 971%, 95 95 : A CITY 64s. 195 
28, D, 1957. 4 109% \ Lib, MeN & to 93 4% 16 | Pug S P&L 5is,A. 9 % 39 Do 2S, 1958 8% 8 BA 
Do 419s, F. 1960. .103% 102% 4 17 L 5s, *42.104 103 1 : 1os,A."49 72% 69% 72 + 2% 64s. 1958, ¢ a ; : h + 1% 3 
b, ‘ 103 5 Lone St G 149 03% + % 71 Do 5s, C, '50 . Se oo 2%, 162 »d. 7% 71 5 4 
Do 48, F, 1981 1034 102" 50 e jas 5s, '42.103\% 103 { 67% 655% 6 S06 * % 2 
® " 4 103% 1% 245 Long Is Lt 6s. °45 4 41034 + ¥ 6 Do 4%s, D, '50 . 1% 305 MARAN : , , 
Do 544s, G, 1962 108” 105% 245 gz Is Lt 6s, '45..101%% 100 % i ‘ 65. 62 641 F ANHAO 8 7s P 
. 105% 26 los AG & E 5s. '6 12 101% + 1% 63 1% + 3 117 | M ,3 78,'58. 154 54 ; 
Cmwith Sub 514s,A,'48 9914 98% 99 126 G & E 5s, 61.1063 105%, 1057 2 5 QuE 7 Mendoza 4s. ‘51, st ante 4 15% 13 
. , » - . Stpd. 55% - 4 1 
Comty P & 1. 58, 57.. 63 5 hea M4 of 84 Do 6s, 1942 109% 109%, 1 <a 18 B PW 5s, A, '68.104% 103% 104 , , 2 wy 2 
io 5 ies, 1954" “10812 1081 4 4 ed 3...107 106% 107 . . . 5 933 , 
bo 5s, D, 1962 ....108 ® soTie > Ya 1% 2 Do Sis, 1. 1949. . .106% 106% 106% + 3 ° — os 6s,A’46cod+ 45 44% 45 ly 39 > : P oa 1% ‘ 
Conn Riv Pw “ 4 b 7 | La Pw & Lt Re OT % 106% 4 ; | Roch C Pw 5s, A, '53 37% 37% ; 2 32 PARAN P 
a te oA; 5.105% 105° 105% y 18 Louisville Ky e's = 97% 96 97%, + 1% 14k | Roch Ry & L 5s,'54 . on a” a + 1% 2 De te. a A 7s, "58 14% 14 41 4 
ces GC. + 6 Ryerson & Ts K 2 coup off ‘ 14% 4 5 
Balt ins, Gd. . 106% 105% 106% + 3 ‘ 414s, C, 1961 108% 108% 108% + 1% . yerson & Son 5s,'43.102 102 102 z Plodmont El be A 12% 12% 12% r 
Do aig, H. 1970....107, 107 107 en + | MANITO PW 5%. "5 SAFE H W 4%s,'79. 107% 107 } | Pomeran El Co 6s, ''53 20% 291 - ee 10 
Be = = . vee eehO8%4 108 1081, \% 13 Sinan tae Ang ~~. 51 56% 54% 541g 1% 25 St LGé&c eariine” * 107 5 44 ssia Elec 6s. 1954. 3314 33 ‘) Yo 1% 2 
7 nee 112% 112 112 . 91 90 «90% + «OC - San An 5% ; 4 % ly . . ills = 6 
Cam Ga UE 5:4." HRS ig “OE 28 er ee a Am rete, Bae om omit oo) ML | CMeoup offen 
Cons Pw & a7 2. iis? mF + 3% 110 = P&L Se,A. 48 100% Ba. 100% + * 2 Scripps yew) 544s,'43.102 4 ote 101% a a Ruhr Gas 64s, A, ‘53 He -- = sa % 1 
Do 41s, 1958 - 108" 10712 4 1 Met Edis 4s, E, ‘71... 98 ? + % ae | Seat ut Co 5s, '49. 43% 38 fw Ruhr House 634s. 1958 ° 39 9 1 
, 108 \s 5 ° ~" 1, 981%, 98% i Servel, In 38 41% + 3% 192 68, 1958 30 30 3 1 
Do Ss, 1936 102% 1024, 2 59 Do 5s, F. 1962... .105'%i i8 , Ime 58, 1948. 105% 1054 4 g Russia 51s, 1 0 30 3 
102% i Mole 105% 10 y Shaw 514 105%, + 921....8 1% 13 2 
Cont Gk BL 53,458. 83% 59% 81 2" 990 aoe, ee Eas Se. 4. Se 06% m, @ 4 Do a. a on"! if 150 Do Sis. 1921. cod. ig if if. % 10 
Cosg Meeh 64s, ‘45.cv 15 14 8 : = a" V RRB 5s, ‘43 72 72 #72 + a” 10 bee ty Sag 97 95% 97. + 11 - Io 6l4s, 1919 ; 2” % 1% iy q 
=, AF 1940. . . 102% 1€2% 102% % 2 / ew Util 5s. ‘32 1 = sie. >. "re 103 101% 101% 4 4 =. Do 61s, 1919. cod. 1% 1 a ¢ : 
; Steel 58,'40.. 9914 9814 99% - * - F '--/ 3 Sheff 7 96 97 1 ‘ i ™ * Ye 5 
Cudahy Pack 55,46. 105%, 105% 105% — 4 a | Do Ss. s. cod..+ M% im 78 12 Sheridan Wyo. és, 4 as 106% 106% 106% — % 49 | SANTA FE 7s, 1945.. 54 54: 
Cumb €, P &L4148,'56.10214 101% 102% Pd 3 De ro KN cod 5 8 8” 4 % : Sou Car Pw 5s ~ 51% 52 3 —- 7s, 1949 101 10 t 
" » £ c } ’ , wT 43, 35 ° be ‘Ss, 1961. 2 10% 10% % & 
DALLAS P & LT 6s, Milw G ‘Lt 4i4s, °s S TH TH 3 | § Ea P&L 6s, A, as 93% 90 i =. 3% 27 | Saxon Pub Bl......... 10% 10 10% ? ° 
A, 1949 107% 107 107 ‘ Minn G Lt 44s, ‘50 fe 107% 10744 — % 7 Ses Cal Ed 5s, 1939.105% 105% 105% + 2 146 | Stinnes rw 188,37 40%, 40% 4014 4 & 
Do 5s. C, 1952. - .106% 1061 2 7 Minn P & L ft 0 . 103% 103% + % ‘7 o 58, 1951 1055 10: ~ 43 Do 4s, 1936. 48 45 13° 3 D 
Dayton P & L 5s,"*1.. 107% 1054 106% 6 Do 5s, ae, 4s, '78 91144 89% 90% + 1 43 Do 5s, 1952 . ** “06% 1 5% 10555 128 a a 1936, stp 40% 39 - 41g 6 
Det El Pw 5%s,'59 Riera. '% ca | nies Pewee ms. se mat: Do 5s, 1954 4 106% 106% + % 60 8. "46 stp 3414 304% 3 10 
. ’ 957 3 . a ‘ ower 5s. ‘55 if 50 s " : -1071%4 10714 107% . 4 2% 21 31 
erty Gs a a RP i a a a D0 fa, 1880 toni 104% 104ig of | TERME SOC Gis. A —— -™ 
Det Cus Gag gach 1028 on o2i, Be a ae A aed "op? oD fae Yr: Do 5%s eee oe ee, 11 mene... 71% 70le 7 
4 Y 102 1 , xw 99 : Do 5s. 1937 . tee 4 103% 103% + 1 : a ‘Ve (VR i 
one Blue on uy 9 28 1% 81 | Mins River Pw 5s,'51.107% SP - ae 19 Sou Cox + F&F [102 101% 102+ i 2 | UNITED EL 8 7s, '56 , 
oe ee. ‘52. "0% 8 1% s0 | Mo P & L 5%48,A,'55.105% 104 ir 20 man Gan of Cat 2 y x W Minienl 
Do 648, 1952, cod. 7 1 :" 2 Mo Pub Sy 5s. A."47! 4 %105 + % 29 16s. 02% 102 102 ; United Ind Cp és. ° 64 64 64 2 
Do 78, 1952 2% ly * 1% 5 | Mon W&P 5\s, B, '53 45) 45% 45% + 1% 37 | Sen ies G&E 5%48,°57. 107% 107% 1071 u ‘on a 2 o 1 
pe 7s, 1952, c o a. 2 44 . Mont Dak P 514s, "448 =" 96 97% + &% 127 ou fad Ry Co 4s,’51. 3814 3614 387 4 26 | VAMMA W P CO . : 
Dix Guit G 6s, Ay $i.102% 102 102% is 0 | Mont L,H&P 58, A,°51.107 71 73 + 6% { | Sou Nat Gas 6s, 1944. 93° 91 92% — =. 54s, 1957 : 
ruke Pow 416s. 10714 10714 Pa ) Do 5s. B. 197 \% 106% 106% % 22 | ate 44, st. 91% 91% 911, 4 63 : 100% 100% 100 : 
7 16 | Manson 8 S bag :gz* 108% 10TH 107% + = | Sect Ao F Se.A. el 70% 75% 76. 1% 16 $Negotiability impa : 7 
i ; 3 2 Do 5s. :‘. 57.101% 100 101% 1g oo bm | listed on the Curb a maturity — 
; 101% 100 1014 - 1% 18 Su in as unlisted issues nse; others are 
receivership, or being Mana reported 
























Friday, May 3, 1935 








THE ANNALIST 


693 













Week Ended 


Transactions on Out-of-Town Markets 
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San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
1,800 Ala Jun G. 18 16% 18 
448 Anglo Cal N 
Bk of SF 12 4 12% 
3,970 Asso Ins vA 
670 a 
™ Th 
51 Bk Cal NA 153 151 153 
5,880 Byron Jack 11% 10% 10% 
1,150 Cala Sug... 22 2214 221% 
345 Do 7% pt 21% 21% 21% 
5 Calav Cem 
7% ptf 4 MH 
700 Cal Copper. % 3 Se 
20 Cal Cot M. 11% 11% 114 
400 Cal Ink, A. 34 e 34 
46 Cal OregPw 
7% pt .. 44 40 43 
2,708 Cal Peek . 39% 37 37 
25 Cal Wat Ser 
| SPrreee 85 
30 cal hag Sts L 
10 10 10 
3,365 Caterptilar. 44% 42% 444 
720 CloroxChem 33 32% 33 
45 Cst Cos G& 
E 6% Ist 
pet sat 91 92% 
110 Cons Chem 
| In 29 «2 
30 Crocker 
Natl Bk.2501%4 250% 250%4 
2,263 Cr Zel vtec. 3% 3% 3% 
372 Do Ley A 1) 56 = 
Do pf, B. 56 
173 Di Gio Frt - ” 
$3 pD - 35% 33% 33% 
95 Eld Oil Wks 21 21 21 
3,427 Emp Cap.. 7% 6% 7% 
276 Fire Fd Ins 9 79 679 
,295 Food Mach 30% 29% 29% 
115 Fos&Kleis.. 1% 1% 1% 
40 Gall Merc 
e48 Gen Pt A. 18% ish ie” 
A "t A. 1 1 
138 B 2 2 2 
697 Gola State. 5% 5% 5% 
310 Hale Bros.. 10 10 10 
770 Haw C&S.. 60 60 
335 —— F&M 
ames 39 39 «39 
200 Honol Oil.. 18 18 18 
595 Hunt BrosA 9% 85% 8% 
460 Hutch “_ 
Pl -.. 16% 16 161% 
120 Is Pine - 6 6H 6% 
50 Do pf ... 24% 24% 24% 
100 Langen Utd 
Bak, A.. 5% 5% 5% 
131 DoB.... 1% 1% 1% 
410 Les-CalSalt 24 23% 24 
287 LA G&E pf 99% 95 99% 
135 Magnavox 1 1 1 
1451 Magnin .. 9 9 9 
40 Do 6% pf 99% 99 99% 
479 MarchCaiM 3% 3% 3% 
1,548 Nat! Auto 
ib .....15 14% 14% 
12,058 Natomas 10% 10 10% 
No Am Inv 6 6 6 
45 Do 6% pf 38% 38 38% 
10 Do 5%%pf 37 37 37 
2,103 NA OilCons 12 11% 11% 
25 Occid Ins... 24 4 24 
125 — Un Filt 
a ae 14% 14% 14% 
120 Do ans 
301 PaauhauSug B+) 3% 8% 
11,900 Pac G&E... 18% 17% 18 
7,894 = 6% ist 
= 24% 25% 
1,624 Me 544% 23%, 22% 23% 
3,376 Pac L’ ants 4 23% 24% 275% 
1,545 Do 6% pf 895% 84 881, 
859 PacPS(non- 
WEP o.os 2 1% 1% 
1,830 Do pf ... 12 11% 1li% 
509 Pac T&T... 91% 87 
216 Do 6% pf.1274,125 127 
2,334 Paraffine.. 39 37 37% 
113 7. La aed 
17% 16% 17% 
13 De. i 22 12 13 
| 75 Do Ser 212% 11 12% 
210 Rain P&P.. 33% 33% 33% 
100 Roos Bros. 11 11 11 
7 SIL&Pw 7% 
pr pf ...101% 101% 101% 
25 Do 6% pr 
Oe wacees 8% 98% 98% 
300 a 5 Bette 
B % \% Yu 
435 Do 2% 2% 2% 
2,849 “ "on io) ae 7 TH 
33 ... 1%, 76 7 
15 ana Pac 
El 6% pf. 77% 77% 77% 
1,110 Soc-Vac Oil 14 13% 14 
1,967 So Pac 16% 15 16% 
400 So Pac Gold 
oe, A .. 1% 1& 1% 
237 Sta. ol c 1 3360 3288 33% 
a 
15 Tellnv Corp 38 38 
1,242 T Wat Assd 
10% 10 10 
0 Do 6% pf 95% 94% = 
54,697 Transamer. 5% 5% 
roof Un Oil Cal. 18% 18 18% 
j 3,805 Un Sugar.. 12% 11 12 
510 Do 7% pf 23% 23% 23% 
435 Un Air LTr 5% 5% 5% 
20 Wells Fargo 
Bk&UT .237 237 237 
2,447 West Pipe& 
Steel .... 18% 18 18% 
BONDS 
$4,000 Atlas Diesel 
Eng 6% 
1945 90 90 90 
atied oe | on 03% 103 3% 
\%e 1 1 103 
7,000 Emp Cap m mM 
5% 7% "42 96 95 96 
1,000 Lang U' 


4B 
614%, ‘hh 100% 100% 100% 
c &E 


Wy 7,000 Pac G 
5%% '52.105% 105% 1051, 
il Cal 


‘ww 
1945 --102% 102% 102% 
CURB EXCHANGE. 


1,000 Alaska Mex .10 10 
762 Am T & T. -— 108% 112% 
.32 











230 Anglo Natl Pi a4 4 8% 
5,660 Argonaut M 14% 13 14 
1,100 Alas Tread. .35 .34 .35 

308 Aviation 4 3% 4 

500 Alas Un Gd .08 .08 .08 

52 Cal Ore Pw 

Gs, °27..0%6 36 3 | 
100 Col R Pack 1.75 1.75 1.75 
960 Cities Serv. 1% 1% 1% 
























































San Francisco Boston Detroit Cleveland | New Orleans 
CURB EXCHANGE. STOCKS STOCKS STOCKS LISTED STOCKS 
‘isi i “ ‘ Sales. High. Low.Last. | Sales. High. Low. | Sales High.Low.Last. | Sales. High tow Last 
a -Low.Last. 74 Adams Exp 5% 5% 5%| 1,818 Auto City.... 1% 1% | 75AkrRubRecl % % %| 20C Cola B } ig 
as ¢ ay po oo = = 310 Alles&Fish. 2% 2% 2% 615 Baldwin, A..... 12% 11%] 570 Allen Ind.. 18 7 114 18 : Chi pf a 55 55 55 
a... mmo 260 Am AgCDel 53% 50 52%| » ,0) Bohn teseeeee 56% 569% 182 Apex Elec. 4 4 4 5D H Holm. 63% 63% 63% 
100 Cyp. Abbey : he 475 Am & Cont 10 9% 10 aa, = 19 Do pr pf. 55% 55% 55% LISTED BONDS 
20 Dom Oil F. 24 24 24 100 Am Pneu... 1 1 1 ip | ~~ ARS a = 70 ByersMch eu | “cms cm 
= Emsco Der. 10% 10% 10% 125 Do pf.... 3% 3 3%] 1,750 Chrysler... 2... 2: 388 arb 495 City cent. 24 23% 24 1,000 N O City de a ae om 
+ a — 4334 4314 431% 4,204 Am Tat. ..113% 110% 1 150 Cont! Motors... 1 160 Do pf 985% 98% 98% ; ke 58. 871% 871% 871 
39G@ W El Chits” 1757 1” Se at Diesel ....... s 8 9 Cleve Ilium * =) 3,000 N O City R Te 
138 Hon Sugar. 450 450 450| 308 ,DO.Ph- 44% 4 aoe feo 2% 2% pf 114 114 114 Gen 
6,820 Idaho Md.. 3.70 3.20 3.70 3,381 amoak a. 14% 11% 13%] 1, 128 Det ion. : 3a 448 Clev R ctfs 54 52 53%| 6,000 New Onl Gs 86 86 86 
‘ i. aa. z gies — . 5 ew Orl Cy 
ste ere. 2 48 sas] “pba e ABBE EeGabeg | TBs Gay tn” 4% HE] to icy wont ‘nq "4 | snooow ig itt 1mm 106 
*s oston Elev 1% 61% et Mich Stove 7 7 0 Clev Worst. 4} 4 4 12,000 N O Pub I 
715L McN& L 7% 7% TY 25 Bos & Me.. 5 5 5 3,966 Det Pap Prod.. 124 1212 40 Cliffs Corp 4s, °50..101% 101 101: 
1, <— - rg = ¢ 3.75 3.75 3.75 50 Do pf, A 4% 4% 4% 50 Dome Mines.... 41% 41% “oF er Vale , 5% 5 1,000 Do '48,'42.10014 100% 1004 
pa 20 Do pt. c. 8° ah 5 320 Eaton Mfg...... 205, - 19%, 88 Corr-McK v 10 10. 10 | 4000 La St 4%s, 
260 Oahu Sugar 29 27% "29 7 Ses. ©. £.1 faaeono” 12% 11%) 137 Don-v...10 10 10 | 1,000 Dosys,SBi0l”’ Im ie” 
ip ° ux-C - 1 Tle 4 o 
800 Occid Pete. .26 .26 .26 6 Do pr pf. 15% 13” 3” 534 Fed aie it i? 283 Dow Chem. 95 90 95 14,000 Dosis, 58. 104 104 ioe 
100 O'Connor M 3.25 3.25 3.25 159 Bo: : i. y+: te 107 5 ; 5 = 
Pt tere 5 EE ) Bos & Prov.130 130 130 4,916 Fed Truck 6% 66 ? Do pf 116 115 115 CURB STOCKS 
ils sh 12% 12 12 120 Bos Per Pr 11 10 11 120 Fed Screw. 3% 3y 481 Elec Control 35 30 35 ‘a 
— es a. 2% 2% 2% 110 fy Br 9 9 Hi 2,313 Gen Motors. 31% 30% 50 Enam Prod. 6} bk 64 3S 7 oe = Fr Her 
ro’n Co pf 3,101 Graham ne ae 125 F ‘it 3” 2. 4” 4 5% SM 
™ eeeaie 35 35 ® ed Knit 42 41 41 100 stand? Bruit 9 9 Q 
3,084 Pine Hioid.: 19% 14% 19% 147 Caluret &H 3% 3% 3 “T70 Hatem "III. ote att Bande oe 50 Do $3 pf. 41% 41% 41% 
1,650 Park Utah 52 Chic Jet pf.1114% 111. 111 100 Hoover |... 34 34 3 Gen Tire pf 3% 93 93 | 1°3-10 Do scrip. 9 8% 8h 
263 Rage $, 154 Cities Serv. 1 1 240 Houdaitle, A. "T7! gb sai 70Hame ak 1° 1% M% she O&8D 7 = & 
orp. 5%| 1,387 Cop ge. 3% 3% 3%] 10,493 B. "tl ya 12 ¥ et ee oom 
170 Shasta Wat 25% 24% 2416 110E Bost Co. 2 1% 2 310 mi. &.. Ph 81% 66 Hates CURB BONDS 
5,100 Sil King Co 19° 12% 188, 340 E Gi 3 ey-P 
yt wy Sek one 3 ie 1,377 Kresge ape 214% 21% 150 Har-Sey-P 2,000 — Dair 
} ’ pacene BE scccigas 1 1 265 Interlake St 2% . = 62 
675 Do 6% pf 23% 23 23 86 Do pr pf. 62% tH 621 460 Mich Steel Tube. 9 8% 812 Jaeger Mch 2,000 Maison 62 62 
283 Do Sigs of 21 208 304 | 1,113 "De pr. 7 7 eer o St <ee : * 340 Kelley Isl 1,000 S a S148. 101% 101% — 
Y 4 me we e.... He FP Be ,.....20. 3% 3% 220 Medusa C eenger Th 
53S P Golden 110 Do adj.. 95 .95| 1,861 Motor er 28ie 27% 100 Midland Stl 6 B 
asou oe %, %, * B East 88 pf 38 1,075 Mot Wheel... ... 10% 9 | 175 Moh Rub cfs dep. 87 87 87 
3862 Univ Gon O 6% bu 6% a3 Econ, Groc. 15% 15, 15% | 8,960 Murray 914 8 175 Mur-O Mfg 
470 Vird Pack.. 10° 10° 10° | 1,055 Emplyrs Gr 15% 14% 15%| 8,081 Packard... a | “1 bem Cine : 
264 Wail Agri... 55 50 55 360 FN Stores. 48% 478 4TH 865 Parke-Davis ..._ 38% 38%| 1,297Ntl Refin.. 7% ; incinnati 
ODD LOT. Ph pay —.. = rH = 145 Parker Rust..... 60 58% 107 Do pf 3 : STOCKS 
25MeBry Sug 6% 6% 6%] i'piscillette Raz 15% 1s@ ism] Lote Ricke |: sf 38] «“IGNu too pt 33? 3 | Sales. High.Low.1 
20 Monol Port a ee 'y 4,576 Rickel ..... 3% 314 16Ntl Tool pf 3 3° 3 15 Am La age Ager 
Cem pf. 7 7 7 120 Do pf... 104” 1008 104 | "ise Seotten 2. oo” o8*| “To ison Gara 2828” 8” 200 Churngold.. “7” ‘sit “git 
10 Std Oil N J 4 ‘ WOME ec cccssee 23 «23 101900 Corp,A 28 28 54 8% 
80 Tay Mil.. 16 16% 16% oo et Hy “Bi: 1% 1% 1%] 1,128 Square D, A’:) 29 27% 349 OhioBr'ss, B 2 Se eh Oe 
10U 8 Steel.. 33 33” 33° | 1,101 Kenne Gop. 18% 16% 17%| 5:80 Timh 1 18% 50 Poet 104 Gibson Art. 2314 24 
‘ - P. 18% % % 5,800 Timken 6% 61 50 Packer C'p rt. 24 23% 24 
BONDS. Lib McN&L 7% 7% 7 15 Do pf......... 94% gate 75 Patt-Sarg 15 Hat Camp 
$1,000 Cr Will 6s, = —_— an : . 4 a 2, "175 Tivoli Ree pe 2% 2% 100 Peerless 40 aretee trees 8% at Si 
"103 103 103 ruscon 44% «4! 676 Richman Br peas ye 24% 
2,000 Pac W Oil on ae pt-.-. 16% 16% 1 20 United Shirt. 3g 3i¢ | 105 S’beri’g Rub ’ 295 Proc & Gam 49° 48% 484; 
6s, '43.103%4 103% 103% 315 Mass Ut As 1% 01% 01% | 1,525 Univ Cooler, "B! 14% #1] 308Selby Sh... 34° 32% 33 2 Do 8% pf.205 205 205 
10,000 So & Gas 433 ee gg r. 30% 4 29% 1,080 Warner ........ % +t | 12 Sheriff St 11 Do 5% pf.119| 119 119 
'37..101% 101% 101% re i. 13% 11% 11% 100 Whit & Barnes. 2% 254| Mkt 12 12 Ww 4 ary dson -. 10% 10 10% 
1,000 Do’ Bigs, 52.1034 103% 103% oT New Rie of ss Sh 9% MOONE 6s cassia cis 23° 2216 | 110 Sherw-Wms BUPA «(eh OM 
eA ~ = 9 pf AA.111 1104 111 
2 308 NYN H&H R eH 5% oy UNLISTED DEPARTMENT. | 212 8-M-A Corp 11% 11” 11 PUBLIC urisrmea 
Los Angeles 292 Old Col RR 59 56% 58% aoe Same, Batipter.. 29% 106 | woe & & 324 Cin G & El 93% 91% 93% 
: 500 Old Domin. P <a ay oe > ieee n8 BT 79% 76 79 
STOCK EXCHANGE. 25 Pac Mills.. 13 13 1312 170 Borden 24% 23% » pf 95 95 95 996 Cin St Ry. 3% 3% 3% 
STOCKS. 1,101 Penna R R 13 som 51q| $08 Bore-Warner, ... 254, 34, | Sys 2 us 46 Cin Un 8 ¥ 26° 25° 26" 
Sales. High. Low. Last. +4 S ae a = 60 Consol Oil....... 3” 3” | pr pf... 25 25 25 ; ee 
100 Band Pete. 3% 3% 3% 210 Gen Foods..... 35% 34 | Youngst a 
300 Barnsdall.. 9 8% 8% eo 3.027 Hupp ........ 1% 1%] S&T pf. 41 41 41 Minneapolis— 
olsa . m= (3 - é elvinator 17 151 — . an 
sey eae 3 3 = Fw ah 4 % % 345 Kennecott 18% 17%, | . St P l 
10 Busy Det Oo. ony 55 Sull Mach.. 12" 11% 119, fr. g SRE 25% 25% Baltimore - Feu 
Tore Ly ry. as, ae al, | | 
1,600 Buck Un Oil 2 >>. 104 15% 15% 82 NY Cenirai.... 17% 16°| STOCKS - STOCKS. 
eee 18 AS .18 485 Torrington. 78" 74% 78” Serer 11% 10 | Sales High. Low.1 males High. Low. Last. 
3,800 Do pf vtc one 19 .19 76 Un T Drill. 15 15 15 315 Socony ........ 1416 13% 1 Cet 1 apap 649 Minn Min& 
200 Chrysler .. 38% 37% 38% : , 721 Std Brands...... 15% 14 10 Ati Cst L.. 22% 22% 22% Mfg .... 15% 15 54 
357 Utd Drug.. 11% 10% 10% 8 606 Arundel 1 5 415 16% 
100 Citiz N Bk. 21% 21% 21%] 1,104 Unit Fruit. 88% 84% 87% a — iy, 61617 60 Tw City RT ; 
200 Cl Neon El sek tie te ‘158 Utd Found. ee Pittsb h ; 3 Balt Tube. 2% 2% 2% Scrip ... .55 .55 .55 
eee ee 1, 715 Utd sh Mch gi 7684 8044 a 39 ChaFot Ta ‘6 —_ — (UNLISTED) 
100 Cons Steel. 1.35 1.35 1.35 . . 112 111 112 ir tk. 8 % 8 
m= no... 3 em 2, = os Sipeli 12 130% 110% 11h Sales. High. Low. Last. | 27 Cm, C: pote : A 1,721 NorthwBanc a + ag 4% 
$e ere, Feet. Se” ot St mn A S14 Alleg Steel. 27 25% 27 | sm pote be den ad, 2 NOTES 
380 Utah T % m Win Gl ¢ pf. 31% 30% 
1,300 Emsco Der 16 Vt & ~~ mm a as ~” EE % %% 9% on c oes pf.. 31% 30% 314 $1,700 Tw ed + 
& Eq 10% 10% 10% 40 Vene-Mex . 2% 2% 2% 339 ark Gas pf 2% 2% 2% "39 Do snr, Oe Ch 1% Notes. 60 596 
|, 2,100 Exeter O 14 5 wait W pr 1,134 Armst Cork 20% 1914 191 : Netalag aeere aS, 5960 
¢ FaraMBk 340340 340°] > Walt, W oe 40% 40% 40u%| 1-117 Blaw-Knox. 12% 11% 11%, 20 Do 6% bi = en UNLISTED STOCKS 
1.0 — =. .. a a 931 Warren ‘Br. 5% 4% Sy! 7 asi i Carnegie M « 2% 2% 11511518 720 Tri-St T&T 
™ 4 as& 6% 61 . rn r1 , Oe ‘sada Y, 97 
132 Golden St.. 5 5% 5% BONDS cae Devon Oil.. 12% 12 12 o 4 E sPorRie Sug 4% 4% 454 5 % 9% 
e+ aaa 13100 Lib 4-4% ¢ 102-8 102-8 102-8 [one 2 ms 25 EmBrBel,A! 16” 16” 16” B 
. ‘n° Ser 8% i a4 P 
fe, Mot. .57% 52% 52% | 5.000 Amos 68,48 51 S151 300 Fort Pitt B 2% 2 24 le? Fid&G Fite. Sry sa $2 uffalo 
18,600 Linc’n Pete 35  .40| 6,000 Chi Inc "4s, 10 Har-Wal 1 th Sor, Tre. 21% 26% 27% 
So Lknd Air 24 ik 2% 40 .....104 104 104 i=—_a-.6rlClU™ SrinsA TH TM —— 
‘3 15,000 E M 695 Hous Oil pf . Sales. High. Low. Las 
art cA Ga pf 9915 95 *° sapeti. 61 55 61 2,343 Lone B Gas °5% %, % new ... 1% 7 ~I% 100 B N&E pf. on o 92 
900 LA Invest.. 5% 5% 5%] 21,000 Do 5s,’48. 65 59% 65 216 Mesta Mach 30. 29% 29%, ” _— — .. : 219 Do 19% 19% 
168 Mascot = 2 o 30 6,000 Do 6s,’48, a 101 Nati Fire P 560 Maryld Gas iff ig 1% 1,050 Sime Br = i 
erc’ Bw. : -22 BE nec. 3 1 1 517 Do pf.... 142 mon Br. ‘% ‘i 
150 Mt_ Diablo 400 Pitts Forg. 3% 3% 31 AE ee BANK ST 
Oi.Mng& ag 65 66 272 Pitts Pl Gi S54 sim 5514 ‘ie heres a a 663 Mar Mid oY 5% 5% 
4 Oceanic Oil. ri 4 Py Phil d 1] hi: 34, = a ty 34 a 03 o% 50 Mt yee wees > - . ante hee TRUSTS 
z — < am 1 rt Sec 3 3% 
1,700 Do D pf. 10% 10% 10% adeipnia 646 Un Eng&F. 39% 39 39 $0 Mocotpar “"™ 4% 44% 18 Niag Share. ai an 3 
1,700 Pac GaskE. 18% 18% 184 STOCKS. 110 Vanad Al S 19% 18% 19% "37% pf. 17% 17 17% 10W NY Sec 1% 1% 1% 
. 0 6% pf 25% 4 28 Sales. High. Low. Last ictor Br. .95 .95 .95 68 Nor Ge t ‘4 93 2 ——__ ‘ 
300 Do5%% pf 225, 2914 295 -Low.Last./ 1482 West P S.. 4 | 3% 4 <a - Soe Se Se 
200 Pac Light.. 27% 27% 27% 600 Alg Con pf %& 544 West A % ; 765 N Ams Cas 74 7 7 
Is Do pie. Baie gait geit| 1.110 Amer Strs. 35% 34s 34 500 West ElaM 43° 4110 428 ee 62% 61 62 Chicago 
2 ' = m 7 ‘ i) 5 5 | > 
1,800 Rep Bye a 2% 2% ist B T Pa pf lisig ub” 113" 100 Pitts 8 Fay ax fix “ae 1,403 US Hid BG Sy 6% Ss — ‘ — 
1/950 Sec-FN Bk. 354 34 35 udd, EG 4% (3% 33 20 Do 10 . a 2% WA 29 TOCKS. 
58 Sec CoUnits Sone 18% 20% an - a pf 28 23° 200 Pitts rad pf. 31% 31% 3% BONDS Sales. High. Low. Last 
300 Shell Un O 7% Oh cai od whi: 4% 3% 1,000 Plym Oil... 11% 10% 10% $100 BaltCy 4s,'58110% 110% 110% 1,220 Abbot Lab. 88% 78 81% 
3308 Sig Oll&GA A.) i B -, 300 Gants po io tou 1} BONDS. 1,000 Gibs Isl ist = Acme Stl... 49 48% 49 
= Do Te pt, 2. =, ome. 144 Comw Soi. met gene on wae rite Brew’ 103 102% 1027 7,000 ManiRy 68 ei Tee 850 Atte 186 1B” 18" 
10 7% pt. 25% PA PAK oeees % 10 ; 4 6% 240 A 3 
1,800 Do 6% pf 23% 22% 23 200 H&H NY. 24 231% 23% UNLISTED. 7,000 UniR&E! ist O% 6% 6%! | 100 Armourery, 24” me 1m 
1,000 Do 5%%pf 21 20% 20% 51 H&H Phil..100% 95 100 215Am R&S8S 13% 13 13 8,'49,cts 114% 11% 11% 100 Asbestos M 2 2 Ys 
ie 7 SoCoun Gas 94 94 94 oan Ins Co NA 8% 57% a7 1,409 Anaconda.. 14% 11% 13%| 2.000 oe ae oe 250 Asso Inv...110 100 110 
Hee So EeS inca 1% 14% 1%) “100 Mfrs Calty. 30, 30 30 icon nes, at oe el ome pee, § * * 1,480 Autom Pre me 8” 
, ies rv. 11 g 0 6s ' . 
| eae 18% 17% 18% 5 Mitten B S er 40 Contin Oil. 20 198 20" ctfs 11% 11% 11% 130 Bal & K pf 95 94 95 
264 Do A. pf. 28% 27% 2814 505 Do pf . 1% 1 1 310 Curtis-Wr . 2% 2% 21 = 250 Bastian-Bl. 4 3% 33 
1,400 Std Oil Cal 33% 32% 33 1,168 Natl P&lt. 9° Bim si 872 Gen Elec... 25 " 6,350 Bendix Av. 16% 14% 15 — 
400 Taylor Mill. 16 15% 15% | 2-229 Penn R R- 21% 20% 21% 758 Gen Mot... 30% 30% St. Louis 1600 Berghoft B. 45 aig “4 
8,200 Transamer. 5% 5% 55% 3, or} Pennr’d vtec 1 1% 100 Gulf Oil... - si% So 30% t. oulis 310 Binks Mfc. 20 on Hr, 
1,700 Un Oil Cal. 18% 18 18%] 1 om A 70% a La 116 L Star Gas STOCKS 3,650 Borg-Warn. 35% 33% 33%, 
A : Pp cv 82 78 82 Sales Hi L o pf ...112 111% 112 
Ol ...... 6% 5% 5 Phila In W 25 22% 25 40 . igh. Low. Last 150 B : 
1,290 Welling Oil. .65 .57% .57% 2 =, gh T 2 24 22% ~ Shh 93% 93% 93% ae am. tay B 9 8% 9 100 ay i — — = 
MINING STOCKS 160 Phila El pfa1ing 1108 1308 ~ Pack Mot ¢ m3" fy ie oP de zi 2 OT m0-Debaw st 1% nh 
nam tm Ot “ hila Trac. 14% 14% 49 Pennr vtc. 1% 1% 1% 73 C Cola Botl 44% 44 44% 350 Bruce EL. 5% 5% 514 
*%,,* Me 50 Phil&R C&l 2% 2% .n 50 Curtis M 
2,000 Bik Mam. % 13 .13 10 Scott Paper 60 iM Snes & RS We 8h iW ier ite 1b 1% cone we oe & 
Prince Cone ats © S — 60 60 1,025 Radio Corp 5% 4% 5% 40 Ely-W ist.110 110 110 3,600 Butler Br. Th 6%, 6% 
Min co 02% .02% 6.258 | mg nei 19% 20 245 Rep Steel.. 13 124 124% 1,117 Falstaff B 5% 41% 5 100 Canal Cons % % ly 
6.000 tom Beel.. 2 31 tae. 6 8 CM 561 Socony-Vac. 14 13% 13% 50 Hamilt-Br. 2% 2% 2%| 1,600Castle AM 32 29 291 
11/000 Zenda , % & 1% 707 Stan Oil NJ 42% 414% 42% 35 Hyde Park. 191, 1914 1914} 1,330Cen IPS pf 25% 24 25 
10% .09% .10%| 2,138 Unit Corp.. 3% 2% 2% 297 United Corp 3% as 34 75 Intl Shoe.. 46 45 45%] 2,850Cen Ill Sec % % 1} 
UNLISTED STOCKS ae + yoo Pts: ae 7 oo 985 U § Steel.. 33% 32% 32% = od —* Bs 7 1% So ” Spa Th Th Tit 
980 Am T&T. -.113% 108% 113% ae oie ae | ane 185 Rice-Stix |. 10% 10 10% — *. i. 
300 Beth ‘n(Del) 21%, B 38 Westm, Inc 10 + Oo Milwaukee 155 len ae ee ; 080 Cons ve Pg ai Pr 
100 Cities Serv. 1% 1% 1% BONDS | STOCKS. | 2258 W B pf.122% 121% 121% 550 Do p | pf 2a 234 23%, 
800 Gen Elec .. 25 24% 24% > | Sales. High.Low.Last.{| 115 Wag El pf. 16 15 15 30 Chain’ Belt. 22% 23% 
oo Mot .. 31% $6,000 El&Peop 4s. 15 15 15 | 10 Chain Belt. 23 23 23 «| 555 Fulton I 15 15 .15 40 Cherry Bur 3” 26 
300 PackMotCar 4, 3% 4. | 2,000 Leh Vall os. Harnisch . a e BONDS 600 Chi & NW 3% 3% 3% 
dio Corp 5% 5% 1948, 99% us Hecla Min 3% 8 8% | AR = 15,850 Chi Corp... 2 1% 1% 
35 Std Ol ND 42% 42%¢ 42% | 3,000 Phi ist” ‘a. 112%, 111% 111% 70 Line Mat. | $1,000 Nati BM 6s.107, 107 107 | 1,300 Do pf ... 32 31% 31%, 
300 Tidew Asso 9% 9% 9%! 12,000 Ph EP 5 95 Sivyer St Steel 10” on 10” 3000 St — a 21% 21% 21%| "700 Chi Flex 8. 18% 17% 18% 
arnerBros 3 3 3 3. n Ry 4s | 3,100 Ch Y “ 
% 3% 3% 1972109 108 109 | 1,606 Wis Banksh 2% 2% 2% aca 23 23 28 | oom nae a a 
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Transactions on Out-of-Town Markets—Continued 
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STOCK EXCHANGE. 





Montreal 
CURB MARKET. 


Toronto 


STOCK 





EXCHANGE, 


STOCKS. 











Toront 


STOCKS. 


Oo 


MINING DIVISION. 




































STOCKS. STOCKS. STOCKS. MINING STOCKS. | 
Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales High. Low. Last 
10 Chi Tow pf 90 90 90 100 Vortex A.. 33% 33 33 1,247 McC-Fr Oil 13% 13% 13% | 400 Pickle Cr..2.71 2.60 2.60 | 70 Maple L... .60 .60 .60 2,000 Buf Ank.2.75 2.61 2.66 
850 Chi Yel Cab 10 9% 9%| _100Wahi Co... 1% 1 1 20 Mit, JS&Co 27 27 27 | 1,400 Premier G.2.01 1.70 2.01 1,450 Mass-Harr. 4% 4% 4% 4,700 Calg & E .70 62 62 
2.900 Cities Serv. 1% 1% 1% | 1-250 Walgreen .. 30% 29 29 | 4.460 Mon LH&P 28% 27% 27%| 54,165 Quebec G. .53  .40  .53 10 Monach pf. 85 85 85 2,486 Calm’t O .06 .05% .06 
"40 Colem L&S 19 19 19 100 Do war... % % ait | 30 Mont Tram 91 88 91 6,540 Read-Auth .78 .65 .78 515 Moore Cp.. 33% 18% 19 | 27,6491 Can Mal .72 63 69 
de . | 1,570 Wauk Mot. 72% 57 67%, 858 Nat Brew.. 32% 32% 32% 9,740 Siscoe G..3.20 3.01 3.08 5 Do A ‘ 129 129 900 Car G Q.1.15 1.10 1.10 
ith E. 66 64% 65% 8 Me 4 
6,150 Comwith E. < 150 Wieboldt St13 12 13 | 70 Do pf.... 38 8 38 14,073 Sulli Cons.. .70 .65 .66 495 Nat Groc. oe 5 5 | 664,490 Castle-T 1.34 92 1.16 
300 Cont Steel. 8 7% 8 1,600 Will OOM 3% 3% 3%] 160 Nat Stl Car 16% 165% 16% 225 Teck-Hghs.4.25 4.15 4.15 11 Do pf ...130 126 130 28,675 Cen Pat.1.48 1.41 1.44 
3.950 Cord Corp.. 3% 3 3 = = Lg wy 4 3 25 100 Niag WireW = towes Exp .20 .20 .20 = N Sewerp, A 20 20 20 | (7,820Chem R..1.65 1.50 1.53 
1,600 Crane Co.. 10% 9% 9% 00 Zenit ad. 2 % | pt ..... 50 580 50 1, entures .. 93 .90 .91 Ont Eq L.. 7 7 63,800 Chibouga. .214 19 19 
140 Do pf 103 100 | BONDS. 5 29 OgilF! Mill.160 150% 160 1,500 Wayside C. .17 .16 .16 25 Orange Cr | 49,700 Clericy O74 C5 05% 
100 Dexter Co.. 6% 6% 6% hi Rys 5 6 Do pf....140 140 140 14,500 WhEagleSil .05% .04%4 .05% ist pf ..16 15 15 | 16,300 Columa’o .10% 09 09 
aan Seer ne ae ee ee Wm Tt 40 Ont Tract.. 20 20 © 20 200 Wri Harg..9.15 9.10 9.10 825 Do 2d pf .20 .20 .20 | 4.000Com Pet. 05° (05 05 
630 El liousss, 14% ih 1%| 1L00Les se BT 5s. oe UNLISTED DEPARTMENT. "t5 Pato Mae. tae Sh 29%| 2.290Goniatm 210 200 505 
woe | 3 : “ - 10 Do pf.....108 108 108 MINES 2 oto Eng. Le % | ; Sonia’m 2.10 2.00 2.05 
1.000 Elgin N W. 18% 17% 18% 54s, ‘5830 30 30 * ’ Zz. 7 . 181 P | 4°567 DomeM 7. 
190 Fits sim-c. 11 10% Ls M40 Pow CpCai 7% 7% T%| a.g00cent Patr.149 1.40 1.42 ies 8 8 | eee Me Oe 
350 Gardner D = = A | CURB EXCHANGE. 2,160 St Law Cp 1. 1.05 1.05 16,450 Eldorado ..2.90 1.81 2.78 100 Riverside,A 28 28 28 | 616,970 Eld’ado .2.93 1.85 2.46 
, 350Gen Can, A 8% 8 Ha 335 Do A 4% 1,000 Kirk Lake. 47 47 .47 40 St L Pap pf 10% 10% 10% 17,765 Faico’e .4.07 3.90 3.96 
2.450 Gen Househ 4% 2% 93 100 ABC Brew. .30 .30 .30| Mics a ax 2 5,000 Sher-Gord. .70 .60 .69 39 Simpson pf. 74 71 1 16,500 Gabrielle 45 .36 45 
500 Godch'x SA tp 22% | Al B & D. .70 56 .56| 200 St LawPap %4 2) 18,450 StadRouyn .22% .21 21 300 Stl of Can 44% 43% 431%] 19,440God’s L.1.5@ 1.40 1.45 
200 Do B 8% 9 100 D B&Q Br. 3 3% 31 200 Sylv Gold. .2.30 2.30 2.30 5 D 3 5,700 Golec 4 
00 Q ‘4 | M pf. 11% 11 11 95 Do pf. 42% 42% 42% , yoleonda. .42 31 39 
1,950 Goldblatt 2 19 + to 50 Div T Sh D 4.48 4.48 4.48! 1.911 shaw WaP 15% 15% 15% STOCKS. a > 7% Ti Te| 4,600Goldale ..14 14 14 
50 Greyhound. 42 42 , | 1,350 Engesser B 1 1 1% | 25 Sh W. "7 ‘ pf 9535 9514 9514 | 5C0 Goldf’d C .14 14 14 
1.400 Gt L Dred. 19% 19% 19% m Can 134% 13% 13% 15 AbitibiP&P.1.20 1.20 1.20 2 ae | . ~ +4 
“ : 5 " 4 4 150 Fontelle Br 60 } 20 Do pf 108 108 108 245 Brew&DVa .60 .60 60 462 wate Gas. 4% 45% | 4,100 Goodfish. .07% .07 07% 
300 Hall end 4 * om 490 Peter F Br. 3% 3% 3% | 25 Simon H&S 11 11 Fi 2,555 BrewCpCan 4% 3% os 373 Unit Steel. 4 214, 2%| 2,750 Gra’m-B. .05 04% .04%, 
oo Hare Pi 1s% 13 15% | 300Fr Fehr Br 32 .32 .32/ 10580 Can Pwill 11 11 Fe Oe” oie 18% of*| 1.115 H Walkers. 26 23% 24% | 9.216% Gran’a G 29 25% 25% 
20 Hart eee ine 18% 18 | 300Heidel’g Br .76 75 -76/ 400 Stl Co Can 44% 44 44 "15 Can Mali.. 30° 20% 20%] 1190 Do pf... 18 17% 17% | 3-800 Grandoro .07% .07, .07'2 
23.090 Houd-H. B. 15. 12 12. | {a6 Hellem Br. Ti G4 0%| 645 Do pf.... 43 42% 42% 8 Can Ind, B.180 180° 180 87 W Can Fir. 3 2% 3 | 7.650 Greene 8. 22.20% 21 
“— oe | ,- ~ 100 Il) Art Ind. % 114) 5 T & Oo pt . 2 27 =| 000 Grull Wih .08 08 08 
ane = Lt ; os aa* oo” 1,105 Minn Brew. 344 2% 2% | 7 Tuekett Tob 6 Hb 15 2 —— 3% 3% 635 Weston G.. 34% 33% 33% 125,875 Gunnar G .96 = .75 6 
250 Ind Pn T. 36% 36 36 | %SMuessel Br .88 .76 .76) p 140 140 140 450 ConBakCan 14° 13% 14 110 Do pf ..110 110 110 9,000 Harker . .06 05% .05% 
30 Int P $7 pf 12% 11% 11% 50 Paducah C 70 270 10 55 Wab Cot....21 21 21 730 Con Pap...1.15 1.05 1.05 BANKS. Seca sae Tee 
450 Iron Firem. 14% 14% 14% | setenues Bb th om 8 9Win Hotpf 7 7 7 1,336 FordMotCan, 113 Canada 58 56% 57%| 20,900 Howey G (98% 90 (90 
1,380 Kalam St.. 27% 26 27% . is oa 50 Winnipeg E1.1.25 1.25 1.25 A 29° 27% «(27% 87 C "153° «151 | 16.27 c sy 15) 45 
400 Katz Drug. 36% 35% 35% 400 Willys-Over. .1 .10 173 Gen. st Wrs 4 ee 153 151 152 a1 800 - M Cons .16% .15 15 
° ya « ‘ ini a § 21, c c Co ht 5, 51, 
50 Kellogg S pf 25 r- 25 50 Do cod... .06 06 06 me BANKS. nie fi. ‘gh pf. - “4 42 2 4 esa . = 7. j 1200 nie “s + fo ost — 
5 - : 1% 30 Can Nat... 48 Nova Scot.284 284 284 2,337 Lake S.55.30 55.00 55.00 
1.150 Keyst Stl.. 27 24% 26% 81 Commerce .153% 150 153% 305 Royalite, 0.22 21 2 66 Royal 160 158 160 | 92,0C0Lee Gold .08 .05 .057 
100 Do pf... 99 98 1,180 All Mills, Inc 8 14% 15 322 Montreal ..186 182% 182%, saieuienenesteiebaiatbeinidhades seas ‘ ‘ oma tt <a” 
{50 Kings Br. 1% 1% 1%| 600Centl Br,A 2% 2% 2% | 23 Nova Scot..285 282 285 7 eee | Pee ae fe ta 
120La Salle E % % % 758 El Bd & Sh 7 7%} 200 Royal ...... 60 158 200 Toront 113 Canad 53 13,300 Man & E05% 05 os 
1,500 Lib-McN&L 7% 7% 7% 400 Nat Bell H. 1% 1% 1% DOM. GOV. BONDS. ° id 49 Huron & Er 35% 94% 942 | 27.600 Mae Le on 
200 Lincoln Pr. 1% 1% 1% = TM 5 A B 1% 28 1% | $500 Conver 4%s, STOCK EXCHANGE. 29 Nat Trust..201” ae” 20” 14,050 McK RL.1.20 112 ° 15 
400 Lindsay Lt. 4% 44 4% 200 Quar_ Inc... 1.3 1,29 1949-59 .109% 109% 109% 18 Ont Lo 6 10744 1071 132 McKin § ; 3 
5 Oil 5 5% | «5% 100 Hir Walk C 25% 2% 251% | 3 ° STOCKS. nt Loan . 108% 10744 10714 S. .63 63 63 
50 Lion Oi! R. 5% 5 5% 500 Serv 5s,'36.104% 104% 104% Sales High. Low. Last 16 Tor Gen Trl09%4 105 105 31,300 McMillan. .26 20 20 
110 Loudon P.. 2% 2% 31% | snes BONDS. 7 gh. Low. Last. 10,275 McV Gra .19 18 19 
750 Lynch Corp | 2 on LH&P 825 Abitibi 1.15 1.05 1.05 CURB EXCHANGE | 57,250 McWat .1.73 1.47 1.55 
80 Mapes Cons 29 29 29 | Seed 3s, "37-39 48 47% 47%| 160 Do pf... 7 5% sc niagsciaiaas 28,200 Midwail O 134% :33 :343 
3.750 Marsh Field 8% 7 7% | i 10 Alta PaeG 2 2 2 18.840 Min Cp..1.25. 1.00 1.15” 
20 McCord RA 12° 12, 12. | STOCK EXCHANGE. CURB MARKET. 15 Do pf....19 19 19 8,350 Brew Gor, a” ‘gt “st | .1.700 Mots 3 38 ih 
ee a. 870 Asb Cor vt10 sy 9% | Sor Beaubern > ai ‘gy ‘aif | 2010 Do pt... 21% 19% 20° | S835 Nipissing 205 364 2190 
L. v , “ j Sor v 9 es a7, a ipissing 5 2.64 2.90 
2.750 McW Dred. 33 29% 32 | Sales. High. Low. Last. | 300 Asso Oil&G .10 10° 10 ” 15 Beatty Bros 11 - 10% 11 on yy 1 A ! 1s oa 16,798 Nor’da Fs0 75 "38 45 38.50 
100 Mer&Mfr A 2% 2% 2% | 20 Ag-Sur SS 8% 8% 8%| 579 Beauh, new 4 3% % 11 _ Do pf 92 91 92 413 Can Malt... 29% 29° 29° 5,200 Nor Can. .27 26 7 
300 Mickelb Fd 1 . 1 | 10Alb PGrA 2 2 2 | 6 Bright&Co.. 12 12° 12 218 Bell Tel...128 123% 123% 10 Can Pav pf 34% 3% 3% | ,23;400Paymas’r 18 16 17 
150 Mid W ut v4 % he 60 Amal El pf 17% 17% 17% | 675 Brit Am Oil 15 145% 14% 3,818 Brazilian 9g e* a 280 Can Vineg ore 27" a7} 1,138,186 P C M. .0914 .041%4 08% 
100 M Ut 7% A ,| 120.As Br Can 12% 12% 12% 50 Brit — Pk 5 = 3 1,225 Brew & D .60 257 Can W Box 15% 15 15%4| 13,880 Pickle C.2.69 2.60 2.60 — 
pf % oh | OM 140 Bath P&P,A 5% 18 Do 16 16 2,094 B A Oil... 15 145% “43% aaa & 6 |S 4,195 Pion G..11.70 11.20 11.50 
850 Modine .. 21 20 21 =| 291 Bell T Can.128 124% 124% 30 oats: pf. 103 102% 103 40B C Pw, A 25% 244% 25% 5 Cor Box pf 70 10 70 118,870 Premier .2.05 1.65 1.93 
30 Monr Ch pf 46 46 5,220 Bra TL&P 9% 9° 914 15 Can Vineg.. 25 Do B 2% 2% 2%] 9315 Dist C Sea 15% 13% 144] 2060 Pros Air.2.10 1.85 1.90 
80 Mont W_ A.137% 136% 136% | "390 B Col Pw.A 25. 24 24lg 160 Can Dr & D 23% 22% 23 5 Build Prod. 2814 2814 281, 133 Dom Brdge 264, 26 26 5,750 O’Brien.. .56 .50 .52 
750 Musk HS.A 20 18 18 | 1,035 Do B..... 3 2% 3 15 CanP&Pinv 15. 15) .15 55 Burt, F N. 30% 28% 301% 270 Dom Tar .. 4% 3% 3%| 36-300 Read Aut 73.0 = 75 
80 Nat Bat pf 22 22 22 | 1\790Br Silk M. 17% 16 16% 30 Can Winer. 4% 4% 4% 385 Can Bread. 3 2% 45 Dom Tar pf 52” 51” si” | %200RLGS 38 34 36 
— ae cee. f ie tig | 235 Be P n-v.A 28% 28 28% 10 Catelli Mac 15 Do A pf. 69 67 67 65 Goodyear ».130% 129% 130% | 11575 Reno G..1.55 1.38 1.54 
’ . ; 395 Can Cem’t. 7 6% 67, se...8 3 90 B pf. 18 18 18 10,0C0 Ro’e L L .08 07 07 
10 Nat Rep In 2% 2% 2% | 302 Do pf... 56% 56 56 415 ChamplOilP 340Can Cem... 7 6% 6% sia on 23% 23% | 1,928 Roya’e .22.00 21 05 22:00 
100 Nat-Stand 20% 2! 29% 215 Can No Pw 19% 19 19% pf ..... 7 TM 7%; Do pf . 56 554 55% 55 Hon Dew pf 6 bd { 64 6,449 San Ant.3.65 3.60 3.60 
_ 150 Nat Un R. Ma io hig | 155 Can Stm L. 24% 2 2 50 Comm Alco .60. . 60 51 Can SS pf. 10 9% 9 10 Somimoaee” 29 29” 2 | 39,800 Sarnia 10 0714 .091 
5,400 Nob-Sparks 16% 15% 15% 50 Do pf 9% 9% 9% 1,275 Dist Seag.. 15% 13% 14 100 Can Pack.. 51 50 »=«oOBl 4,681 Imperial O. 17 16% 1 | 2,500 Sheep Cr.1.20 1.66 1.10 
250 Nor Am C. 3% 3% 3% 35 Can Bronze 2814 27 27 65 DomEngWk 21. 20° 20 168 Do pf .. 112% 112% 112% 405 Int hat Tod «Sa? {SP | 45.697 Sherritt "70 ‘60 “64 
=o - _ 7, * g' | 7.005 Can C&Fy. T% T% 7% 615 DomTar&C. 4% 4 4 52 Can Cann 45% 4% 165 Do pf 43 41 43° | 33,665 Siscoe 3.19 3.06 3.13 
= N West "UP 7 7 165 Do pf.... 14% 14 14 330 Do pf 51 52 31 Do ist pf 92 90 90 9.617 Inter Pet .. 32% 31 31% | 9,100 So Tible. .11 09 11 
1700N W Bancr 4% 3% 3% 630 Can Celan.. 21% *21% 21% | 80 Fraser 4 4 4 233 Do 2d pf 8% 8 - 1,136 MeColl-Fro. 13% 13 134% | 58400 Tash’a G 65 56.59 
oUt 4 ‘1 * 91 Do pf 107 106 106% 970 Home Oil.. .58 54 .55 210 Can C&F ™ 17% T% 154 D u } 10,600 St Anth’y .26 2: 23 
30 Ok G&E pf 86% 86% 86 ‘ 3 o pf .. 9T 95% 96 ; 35 
ono Oshkosh Ov 4% 4% 4%; 205 Do rts... 19 18% 18% 2,821 Impl Oil... 17, 16% 16% 35 Do pf... 14% 134% 13% 318 Mont Pow. 28% 27. 27% | 26050 Sud Bas.1.48 1.35 1.40 
= = _ os” 3 m | 60 Can For In 28 28 1,905 Int Pet.... 32% 31 32 31 Can Drdg.. 234% 23% 23% 100 Nat Brew.. 3214 32% 322 | 16.7C0 Sud Cont .08% .07 08 
( ak | 25 Can Gen El } 825 Int Util, B. 40.30.35 121 Can G El pf 61% 60 60 80 Nat Steel C 17 % 16% | 22-261 Sullivan. .69% .65 | .65 
300 Parker Pen 16% 15% 15% | pt... 61% 61% 61%| 3-675 Melen Dist, 3.325 Can In Alc 9% 8% 9 70 No Star pf. 3 16% 16% | 12/460 Sylva’e .2.36 2.25 2.28 
150 Pa Gas@el 12 «9% 12 | , 475 Can Hyd-E 46 45 645% -++. 10% 7% 9% 1m) Do B-.-- Se 2h 10 Ogilvie Fir.150 146 150 | 12.187 Teck-H '4.30 4.10 4.18 
po dg eet 3 ? 6,796 Can Ind Al 9% 8% 9 330 Do 5 3% 3% 3% 355 Can Oil 12° 11% 11% 10 Ont Silknit 10% 10% 10%| 3-250 Tex Can. .85 7! 85 
Se Bort Circle. 31% 37% 31% | 240 Do B..... S TH 8 25 Mitchell... 414 444 41% Do pf |. .116% 1162 11614 e Dom ue a” ag | 1,060 Toburn 1.18 1.13 1.18 
130 Potter Co. 2” 2” 2™| 2:167Can Pacific 10% 10% 10% Mul Retest 1455¢ PR 10% 10% 10% 105 Power Cp... 1% 1% 7%| 91200 Towag’ac 21.20 .20 
50 Prima Co.. 3% 3% 3% 210 Cocksh Plow 7% Ti 714 : vot tr... 2 2 2 335 Can Wine. 4% 4% 419 17R Simp pf.106 106 106 1,500 Ventures. .92 .88 .90 
So Puphe ve a8" a8 as | 9.032 Com masm.sea 1g0y 100"| SESEEH Te SS 2 SE | Ges Cocemmutt Te e as” | MRO Hower aah 7 Get | goo waysice iey “tay “1a 
: Sve. 2: : 5 | 6 ”'340 Dom Bridge 263 26 san pf. 4 1,828 Cons Baks. 1414 135 14 i 57, ; , ayside % -14% .14% 
1.850 Do np. 26 24 25% | 342 DomCoal pf.128% 123° 123 415 Reg Knit M 6% 5% 5%] 8.472Con Smelt. 165% 143% 158% 190 Srawanigan. 15% 15 15% | 344,70¢ White E. (0514 ‘04 104% 
180 Do O% pf 53% Si% S| “25 Dom Glass. 115 a 125 Rog-Maj,A. 6% 6% 6% 139 Cons Gas...1895 188%, 188% Sidhe 6 @ 3,326 Wri't-H .9.10 8.75 9.05 
280 Quak Oats. 130% 129 130% 5 Do pf.....140 140 140 a eteePe at. oe ; 2 «a 70 Cosmos .... 15% 15% 15% 225 Sup Pet ord 24% 23% 244| *100Y Y Girl 59 .50  .50 
1,135 Dom ‘Sti & 4 SoCanPr pf. 87 87 5 Do pf 106 106 106 57 T Fy % 
100 at t — ——| Coal, B. 4% 3% 33 25 a ¥ _ - 30 — oc“ cm 2,800 Thayers en mat 3 matt a 
’ = : a” SS ae ? 7 pf "126% 123 1233 . 1 cea Ma 
100 Reli Mfi10. 10 10 110 Dom Textile 79 78 79 4 3% 135 Tor Elev... 38 3 
20 Do pf ...101 101 101 | 50 Do pf or’ ear ‘er 970 Walker Br.4.20 4:00 4.15 -” Dom, ie % 33 2 Do pf ...115 2m 38 115 shanaee 
200 Ryerson ... 28 27% 28 | 170 Dryd Paper 4% 4 225 W-G&Worts 26 24 24 190 D ; ‘ 3% 3% 200 U Fuel pf 21 17% 21 | 8,200 Aldermac .06% .06  .06 
30 St LNS Yd 70 69% 70 | 15 East Dairies 2% 2% 2% 105 Do pf. 18% 17% 18 2 Ean T ores 62% 6210 on 125 Walk Brew. 4% 4 4} 450 Coast C..2.20 2.05 2.15 
200 Sears Roeb 38 37 37 | 50 Fam F pe 2,445 F Farmer. 8% 8 a | 620,200 Cobalt C .08 044% .06% 
120 Signode Stl 3% 3% 3%| vtetfs15 15 15 MINING STOCKS. 3°709 F , tal MINING DIVISION. | 4,800 Dalh’e O. .28 2812 .2814 
a0 > ~ ord, A 291, 28 8 } , ‘? - 7 se 
10 ivy Pe 3% a * } ” ~~. yee 12 1 700 Bose Met.. = 82.93 50G S' Ware. 3% 3% “3 6,400 Acme Oil .23 22% .22% | 00 Erie Sas. ost 031 ca 
110 Sivyer SiC 9 8% 8 | 4, Can i: 1 12% 12%) 27/990 Big Mo. 45 62 55 Goodyr pf..11614 116 116 3.200 Ajax Ol 86 185° 185 | 4 inane 
40 SW G&E pf 85 82 85 175 Gurd.Ch&Co 6 2% 5% 2910 er & 3 36 1S Gye S Aled Sh SH Sh] 6.000 Algoma . 08 05 05% 5,547 Hud B..15.60 14.50 15.15 
oe a Dees. OM TL seal co mit! 6,000 Cart-MalG. .03% .03  .03%4 122 Do pf © sh" st | “Sp AmOH 410 4.00 410 | avanonane Irn 00% 05% 03 
’ oO p A 5% | ol C 17.50 16. “0 16. “0 12, 400 Castle-Th. .1.32 93 1.28 135 Hard Carp. 3 23 a & : : 100 Lake M’n .06%4 .05% 0556 
100 Stutz Mot.. 2 2 2 116 HoSmPapM 10 10 ~ 10 1.200 Dome M..42.25 40.75 42.00 P <4 2,400 Ashley -12% .11% .11% | 20,200 Lebel Oro .05% .05 0514 
50 Sutherld P. 13% 13% 13% | 5 Do pf.. 86 86 6 945 FalconNick 4.10 3.85 4.00 os Hine r »- 10% 10% 10% | 32,900 Bagamac .07 06 06% 500 Mandy 06 06 06 
7.500 Swift & Co 16% 15% 15% | 892 Imp TobCan 13 12% 12%] 12,400 Francoeur. .11% .09 10 +4 — S * aaa us ane 978.408 Base Met .94 61 80 24,000 Oil Select .05% .05 05 
2.500 Swift Int.. 36 34% 35 50 Int Coal....42 42 42 14,300 J-MConsG. .16% .15 .16 21.169 Int N P ‘ “ = 2 EA R ST 40 47% | 15,100 Park Hill .26% .21 21 
750 Thomp JR 6% 5% 6%) 13,512 Int Nickel. 27% 26% 27% 9,500 Lebel Oro.. .06 .06 06 350 ee) i oy 2% 7% = ge 1.71 1.60 1 70 41,250 Pend Or. .80 62 70 
300 Utah Radio 1 1 1 42Int Power. 1. 1. 1 200 Nipissing .2.80 2.65 2.80 lis Laura Sec. 62 61° 61° 127. 038% Big Mo 66 45, 59 | 29,500 Pore Cr. 05% .04% 051 
1,000 Util @ Ind. % % % 131 Do pf.... 49% 48% 49 5,012 Noranda .40.60 38.10 40.25 1,014 L \* 22,000 Bobfo oe | aoe Ss SS 
20 V Pump pf 36 36 36 140 Lake W M. 10% 10% 10% 1.000 O’Brien 55 51 51 -— +4 A ’ 18% 18% eo Bradian 185 26 = 2. 200 Stadac’ 22 20% .20% 
1,100 Vortex Cup 17 16% 16% 430 Mass H 4 bs ’ ‘ : 7 P > » -. % iL ralorne 15 -15 500 Sud M’ a 05 0415 04% 
‘e arr 4% 44 | 10,800 Parkhill 26 25 «25 2Loew’s Th. 14 14 14 6.500B RX... .17 15 15 | 30,500 Wood K. .07% 105 .05% 
° . 
Railr ad E St. Louis-San Francisco Virginian 
O arnings 1935. 1934. 1935 1934. 
> : , r March gross 3,202,204 3,574,907 March gross 1,358,807 1,313,430 
Continued from Page 673 Northern Pacific Net operating deficit 177.973 307,527 Net operating income 587,581 625,462 
tas alte -aeaiens 1935. 1934 Deficit before interest. 156,425  1340,061 Surplus after charges 315,680 344,163 
New Yor entra March gress 4,013,334 4.048.719 Three months’ gross. 9,313,625 10,342,129 Three months’ gross 4,000,983 3,736,726 
1935. 1934 Net operating (noomne "O85 R09 "774 711 Net operating deficit. 481,057 t 501 Net operating income 1,769,966 1,782,491 
March gross ........... 25,739,611 27,965,563 Three months’ gross... 10,885,758 10,717.127 Deficit before interest. 409,694 1,001,622 Surplus after charges 961.605 936,382 
Net © —_ { income. 3,560 oe 4,391, eee Net operating deficit 177,885 11,037,745 tIncome. Wabash 
T ree months’ Bross. 15,294,771 75, 532, 4 Pennsylvania Seaboard ve mgt shoceh grease re 3 $01,978 oe ate 
Net operating income. .126, March March gross ; Net operating income 502,03 503,010 
Operating ratio 76.6 74.5 Net operating income Set ot 3B. dot sor Net operating income. orth Ta toa 762 aeons — Bross... 10,123,763 9,464,704 
New York, New Haven & Hartford Three months’ gross. :. 87,932,518 85.021,181 Three, months’ gross 9,191,334 9,993,013 ® a e.. ae fa 
et operating income. 3,955, 44,474 & income. , 410, Western Maryland 
March gross .. - 5,731,262 6,607,206 os 
Net operating income 627,683 73,63 Pittsburgh & Lake Erie Southern March gross . 1,444,588 1,416,739 
Deficit after charges 289,286 $147,306 (New _ ore Central) March gross 7,010,055 7 g22 Net operating income 452,453 474,294 
hree months’ gross... 17,095,828 18,099,7 ; apy Net operating income. 1/235'516 1.674.115 2%@l income ... 458,619 483,078 
Net operating income.. 1,764,581 1,761, 4 March gross 1,375,802 1,446,326 Three months’ gross 19'800'991  20'496/928 Surplus after charges 193,111 214,012 
Deficit after charges. 1,291,802 1,094,777 Net operating income 290,306 361,426 N : _ > ’ Three months’ gross 3.905.355 3,731,624 
Operating ratio 81.5 76.6 et operating income.. 2,845,662 3,981,214 Net operating income.. 1.165.384 1/225.416 
New York, Ontario & Western ree months’ gross 3,827,368 3,671,833 Texas & Pacific Total income ; 11184°497 1,249,722 
March gross 496, 957 870,043 Net operating income 840,486 760,833 Surplus after charges 385,966 44 
Net operating deficit 3138. oss Operating ratio 81.8 83.5 March gross 1,869,814 1,862,602 . x 7 — 
Three months’ gross 2. 109°387 2.596.606 ; ; : ; — Net operating income 321,057 420,206 Western Pacific 
Net operating income 186,776 397,141 Pittsburgh & West Virginia Surplus after charges. 12,967 98,878 March gross 900,013 896,268 
: March gross : ; 277,164 274,869 Three months’ gross.. 5,304,087 5,189,760 Nex operating incom 24’ 888 78,723 
Norfolk & Western Net operating income. 98'090 121'618 Net operating income. 778, 1,011,251 ons onthe? —— 2.542'834 2,366,819 
March gross . ; 6,539,687 §,685, 471 Three monhts’ gross. 753,839 685,753 oe — charges. . 146,521 *51, Net operating deficit "63.767 $110'102 
Net operating income. . 063, 297, Net operating income 258,280 257,867 *Surplus. tIncome 
Total income 2,319,794 2,409,219 p 
Surplus after . charges. 308-27 2,109,074 er Reading Union Pacific System Wheeling & Lake Erie 
Three months’ gross 384, 18,215,783 arch gross 4,094,563 5,531,223 March gross 9,757,674 9,554 M 38 
Net operating income. 5,209,122 5,676,259 Net operating income. 2,690,578 4,291,806 Net operating income 1,241/688 ora 72 Net apdtoting ‘income 1 OES T38 1 262'970 
Total income ; ref 544 5,984,033 guaee months’ gross. 13,090,654 15,276,245 Three months’ gross... 27.050.684 26,677,309 Three months’ gross 3,198°652  2,898'262 
Surplus after charges.. 4.553.649 5,112,707 et operating income 829,902 704 537 Net operating income. 2.337.102 3,312,846 Net operating income 342.762 "570.174 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND eK raicey a MEMBER BANKS IN 





EADING CIT 
(Millions of dollars) 









































LOANS— All Reporting shicago -——New York City— 
On securities : “Apr. 24, Apr.17, os 25, Apr.24 Apr.17, Apr.25, May 1, Apr. 24, May 2, 
To brokers & dealers: 1935. 1935. 1935. 1935. 1934. 1935. 1935. 1934. 
In New York........ 5 $796 $873 $9 $17 $17 $832 $791 $756 
Outside New York.. 168 16 ths 29 28 51 58 56 46 
et GY oa ceddaks- 2,049 2,065 2,470 175 176 221 765 761 927 
ere $3,067 $3,023 $3,516 $213 $221 $289 $1,655 $1,608 $1,729 
Acceptances and com- : 
mercial paper ...... 395 7401 1 29 31 f 203 206 q 
Loans on real estate.. 964 q 17 17 1 129 128 1 
Coenen’ DOO . .2o 5 ccees 3,217 3,244 | 248 251 q 1,214 1,211 si 
Total .............. $4,575 $4,609 $4,604 $294  §299 $308 $1,546 $1,545 $1,561 
Total all loans. $7,642 $7,632 $8,120 $507 $520 $597 $3,201 $3,153 $3,290 
INVESTMENTS— 
U.S.Govt. obligations $7,336 $7,371 $6,282 $748 $741 $534 $3,290 $3,263 $2,699 
Oblig’ns fully guar- 
anteed by U.S.Gov. 711 715 t 79 78 t 262 261 t 
Other securities .... 2,928 2,926 3,069 232 233 292 1,077 1,059 1,153 
Tota! investments.$10,975 $11,012 $9,351 $1,€59 $1,052 $826 $4,629 $4,583 $3,852 
TOTAL LOANS AND 
INVESTMENTS ...$18,617 $18,644 $17,471 $1,566 $1,572 $1,423 $7,830 $7,736 $7,142 
Reserve with F.R.Bk. $3,538 $3,245 $2,779 $533 $468 $395 $1,699 $1,734 $1,194 
Cash in vault........ 282 242 35 34 41 41 44 37 
Net demand deposits. oF $36 14,530 12,272 1,516 1,470 1,265 7,295 7,185 5,975 
Time deposits. . 4,498 4,494 4,477 411 408 = 630 627 668 
Government deposits. 1,014 1,014 1,177 42 41 495 526 
Due from banks. .... 1/81 9 1,784 1,570 190 184 174 70 69 83 
Due to banks...... . 4,438 4,418 3,595 502 1,949 1,522 


Borrowed fromF.R. 
Not available. 


Bk. ie 7 ee 
tIncluded in “‘Cther Securities.’’ 


488 


367 


1,994 





Statement of the Federal Reserve Banks 


ASSETS. 
Gold certificates on hand a 


due from U. S&S. Treasury. 
Redemption y 2% R. notes 
IEE vnniccandiensecheaws 


ya a Tee 
oan fund—F. R. Bank 
no 
Bills discounted : 

Secured by U. S. Govt. obli- 
gations, direct and/or fully 
ee RO eT 

Other bills discounted... 


Total bills discounted..... 
Bills bought in open market. 
son advances 

S. Government securities: 

a 
Treasury note: 
Certificates and bills 


Total U. S. Govt. securities 
Other securities 


Total bills and securities. 
Due from foreign banks 
F. R. notes of other benks. 
Uncollected items 
Bank premises 
All other aenets. ........cccee- 


Total assets .. 
LIABILITIES 
Federal Reserve notes in ac- 
tual circulation 


Federal Reserve Bank note 
circulation—net ............ 
Deposits: 
Member bank — reserve ac- 
DEL, 2stsdiddesenerebens es 


U. S. Treasurer—gen. acct.. 
Foreign ban 
Other deposits 


Total deposits 
Deferred availability items. 
Capital paid 
Surplus (Section 7)... 
Surplus (Section 13b). ¥ 
Reserve for contingencies. 
All other liabilities 





Total liabilities 
Ratio of total reserves to de- 
posit and eral Reserve 
note liabilities combined. 
Contingent liability on bills 
purchased for foreign corre- 
spondents 


(Thousands) 
































—Combined Fed. Res. Banks— N. Y. wedenes a. Bank— 
May 1, Apr. 24, May 2, May 1, aes? May 2, 
1935. 1935. 1934 1935 335, 1934. 
© 55,750,844 +$5,730,265 500 $2,146,519 $2,171,€85 $1,503.219 | 
20,522 17.983 31,144 11144 1'340 2'071 
244,515  249,61C 232,267 72,821 63,604 
$6,015,831 +$5.997,858 $4,849,911 $2,214,203 $2,245,246 $1,568,894 
ag 6,022 Saas 2,327 
3,074 3,539 7,388 1,053 1,629 4,204 
3/304 3,285 30/924 2'291 2'319 121944 
$6,378 36,824 ($38,312 «$3,344 $3,948 $17,148 
4.696 696 8.279 1,805 1,805 2'285 
26,444 26208 6,134 ye 
347,172 382,906 407,858 «109,884 «131,046 + —«-149, 331 
1.530/279 1,466,266 1,242'591 465.444 4391428 «398347 
563,024 581,060  °781.370 168, 168,644 239,077 
92, 430,475 $2 430,232 $2,431,819 $744,318 $739,318 $786,755 
_ $2,467, 993 5 aan "$2,479,157 $755,601 $751,183 $806,228 
702 3'131 279 1/194 
18,982 17,800 16.846 6,411 3,191 5,348 
541.743 #488'763 456.805 137.182 121'308 +~—114,249 
49.616 49.616 52,569 11,724 11'724 11434 
40,274 39:921 183,967 26,312 26,038 70,838 
. $9,135,191 $9,062,618 $8,048,4C8 $3,151,712 $3,158,969 $2,580,512 
$3,161,879 $3,145,805 $3,058,777 $651,210 $647,434 $638,514 
70,208 41,737 
4,721,320 4,719,309 3,570,283 2,004,387 2,028,666 1,420,459 
76,209 56.874 142,776 24. 23,459  ° 152,508 
15,378 23,967 6.585 5,649 8,820 2'512 
26€,677 264,102 273,765 194,676 194.449 45,628 
$5,073.584 $5,064,252 $3,993,409 $2,228,792 $2,255,394 $1, 1.621, 107 
547.076 305.349 454.807 142.925  132'905 2'563 
146,666 146.908 146300 59/372 50572 S72 
144,893 1441893 «138,383 49, "964 45,217 
19/209 ee 6, L778 
30,806 30,806 22,531 7, 7.5CO 4,737 
11,078 9,681 163,993 5, 4/422 —-§6,925 
$9,135,191 $9,062,618 $8,048,4C8 $3,151,712 $3,158,969 $2,580,512 
73.0% 73.1% 68.8% 16.9% 77.3% 69.4% 
$20 $27 $4,261 $7 $10 $1,451 
17,051 16,908 6,322 6,458 


Commitments to make indus- 
trial advances 
7Revised figures. 





Comparative Statement of Federal Reserve Banks 








Condition May 1, 1935 
Total Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
I aie 5 wa o's siéde a $446,904,0 $263,000 $157,678, 526, 14,736,000 76.2 
Sh eee 2,214,203,000 3,344,000 744,318,006 651,210,000 2,004,387,000 76.9 
Philadelphia ........ 427, 649,000 167,120,000 236,184,000 238,502,000 69.4 
Cleveland ... 440,543,000 389,000 213,025,000 312,98 ,000 307,678,000 69.5 
Richmend 2,639, 367,000 3,563,000 150,112,000 153,164, 64.4 
eS 126,714,C00 353,000 ,237, 665,000 333, 58.9 
PP ea ,844,0' 94,000 389,843,000 788,372,000 = 021,000 78.6 
St. Louis .. 181,692,000 7,000 108, 200,0C0 , 803, 126,076,000 64.4 
Minneapolis .... 133,844,000 57,000 70,641,006 104,874,000 87,367,000 66.5 
Kansas City 197,424,0C0 91,000 107/044,000 119,963,C00 174;795,000 65.4 
SER: ows «4-000 94,869, Pry} 71,475,000 47,032,000 107,491,000 59.5 
San Francisco ...... 331,778, 193,331.000 222,158.0C0 265,770,000 65.1 
*Ratio total reserves to deposit oat et R. note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 
“ae 23, Apr. 15, +Apr. 7, *Mar. 30, +Mar. 23, tApr. 23, 
935. 1935. 1935. 1935. 19. 934. 

Gold coin and bullion.......... 81,132 81,013 80,854 80,824 80,595 219,292 
Reserve in foreign currencies. 4,318 4,320 4,307 4,250 4, 5,848 
Bills of exchange and checks. .3, of 342 3,591,075 3,599,023 3,798,816 3,304,109 2,792,479 
Silver and other coins......... 6,315 151,165 107,930 91,901 87,534 077 
Notes on other banks......... Mte28 12,373 9,772 4, ,009 15,278 
PERS vcvincchaeet¥sd dacesdes 40,684 ,225 48,558 66, 57,098 71,284 
ae 717,419 721,404 738,873 756,628 754, 786 651,355 
gS ee ... 632,073 610,593 609,3 605, 603,583 514,529 
Notes in circulation............ 3,424,070 3,488,322 3,528,784 3,663,807 3,295,582 3,307,669 
Other maturing eamgettons. . 976,081 $98,314 843,371 921, 901,84 508,945 
Other — ange ... 215,732 207,308 211,896 209,046 188,754 142,831 
+ arr Te % 4% 4 4% 


Mable. report; subject to revision. 


4% % 4% 
tAs reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands) 






































No. of ——Week Ended——-— 
Centres Apr. 24, Apr. 17, Apr. 25, 
Federal Reserve District Included 1935. T9335. 1934 
—Boston .. 17 $345, 257 $442,542 $371,546 
<i 15 3,386,661 3,846,739 3,892,203 
3—Philadelphia_ ware 18 395,790 347,833 
4—Cleveland ..... 25 451,4 386,876 
5—Richmond 23 231,462 208,902 
‘anne f es ae 
SD nando — 40 J ; 5,172 
ae wag ; 16 291 228 170,074 
eapolis ‘ 17 37, 1e 13,757 
10— sae City. 28 245,700 194,177 
Saree 18 155,172 121,183 
i2—San Francisco. 28 538,727 602,406 500,828 
,, eee 271 $6,991,219 $7,959,220 $7,361,740 
New York City.. 1 3,101,632 3,571,187 3,666,556 
Total outside New York City 270 —« $3, 889.587 $4,388,033 $3,695,184 
BANK OF ENGLAND Pere : : 
(Thousands) MONEY IN CIRCULATION | 
May 1, Apr. 24, May 2, = ALENDAR WEEKLY AVERAGES OF DAILY FIGURES 
1935. 1935. 1934 a ROLUSTED FOR SEASONAL VARIATION 56 un 
Circulation £392, ,578 £393,181 £378,508 | |< < 
ublic deposits ... 00 7,624 (2 oe =) 4 
Private deposits ..-. 155,546 138,7 2 : |6 re] 
Bankers’ accounts. 115,522 98,135 lu | ° 
Other accounts 40,024 39,597 36,297 ;° 54 5 
Govt. securities .. 104,871 87,731 89,327 ” uw 
Other securities 15,875 15,439 15,123  |/% z= 
Disc. and adv.. 6,002 5.819 5.345) |S | | Q 
Rocurities $873 9,62 20 9,778 5 3 
eserves 60,531 59,88 73,633 | @ <1 L i 52 0 
NR bie 193,110 193,066 192142 | | a eT 
Prop. res. to liab... 37.0% 41.1% 45.9% ~ 
a 267 
Bank rate 2% 2% 2% MONEY IN CIRCULATION AND 
BANK OF FRANCE MONETARY GOLD STOCK 
(Millions “ cranes) “ : Wednesday Figures 
), Apr.28 (Millions of Dollars) 
935. foas 193 — Money in— Monetary 
Gold a, 932 81,023 75,755 Circulation. Gold Stock 
Sight bal. abroad. 12 13 Ad- nad- nad- 
Neg. bills bght cabrd. 835 873 819 1935 justed justed usted. 
Coml. bills France. 4,103 3,871 5,562 May 1 5,532 5,489 8,721 
Adv. against secur. 3,093 3,123 3,015 Apr. 24 5,524 5,459 8,701 
Neg. bonds of s. f.. 5,804 5,804 5,972 Apr. 17 5,544 5,512 8,672 
Circulation - ; 82,351 82,385 81,501 Apr. 10 5,529 5,487 8,614 
Total cr. curr. accts. 18,847 18.656 16,222 Apr 3 5,522 497 8,568 
Treasury . 649 44 307 Mar. 27 5,498 5,436 8,563 
Sinking fund. 3,053 3,061 1,716 Mar. 20 5,514 5,453 ,o04 
Private .. ' 14,921 14,965 13,960 Mar. 13 5,507 5,454 8,551 
Fr sight liab...... 101,199 101,041 97.724 Mar. 6 5,512 5,478 8,546 
atio ; . 79.97% 80.19% 77.52% Feb. 27 5,487 442 8,524 
Bank rate 2%% 244% 3% Feb. 20 5,497 5,442 8,489 
Feb. 13 5,485 5,430 8,456 
GOLD MOVEMENT Feb. 40 95,493 5,407 8,421 
importa, Wet nded May 1, 188 a ace 
mports: : . 5 4° “ , 
From Holland , «+ $11,785,000 | 388. 18 5. S38 et Hey 
From Canada : 2,517,000 Jan 9 5,359 5.534 8/243 
From India bas ; 645,000 1934 3 , : ee 
a ne RE ene 6 May 2 5,403 5,359 7,756 
Total . $15,250,000 Calendar Weekly Averages of Daily 
Earmarked gold, net increase 13,000 Wash Figures 
eek Ended 
LOANS TO NON-BROKERS AT hg ain ao a.00 
ew vo Apr. 27 5, , 695 
NEw TORK Apr. 20 5.552 5,517 8,650 
(Millions) Apr. 13 5,544 5,506 8,607 
May 1, Apr. 24, May 2, Apr 6 5,540 5,508 8,571 
1935. 1935. 1934. Mar. 30 5,523 5,464 8,562 
Loans on securities. ...$1,655 $1,608 $1,729 Mar. 23 5,532 5,470 8,554 
Brokers’ loans 890 +847 802 Mar. 16 5,529 5,476 8,550 
—-——_  — — Mar. 9 5,528 5,491 8,545 
Loans to non-brokers $765 *$761 $927 Mar. 2 5,504 5,465 8.526 
+Revised. Feb. 23 5,509 5,452 8,497 
Feb. 16 5,503 5,440 8,453 
RESERVE BANK CREDIT AND RE ant . oo. = He 
- " . ‘eb 2 me ’ 372 
a oe Jan. 26 5,456 5,364 8,304 
(Millions of dollars) Jan. 19 5,446 5,391 8,270 
—-Net Chg Since Jan. 12 5,400 5,435 8,257 
“ x Age? ae Jan. 5 5,366 5,523 8,241 
Bills discounted 6 ] 32 PR 9g 28 5,412 5,346 1,755 
Bills bought ... 5 3 ch tiee Singpareee 1 ri ti b ee 
U. S. Govt. securities. (2,430 D Adjusted for seasonal variation sea- 
sonal indices computed by _ the ederal 
Indus. advances (not 9 cae : +17 ¢ 
including $17,000,000 Reserve Board. {Valued at $20.67 an ounce 
commitments May 1) 26 + 96 a to gan oe 1934; at $35 an ounce there- 
Other Res. Bk. credit. 5 + 11 11 | @fter. thevisec 
Total Res. Bk. credit..2,463 + 11 21 —— —— . 
Monetary gold stock...8721 | 20 + 965 | GOLD RESERVES OF CENTRAL BANKS 
ba ar sy and national AND GOVERNMENTS 
ank currency ... .2,543 7 + 162 ee ‘ vraine mi . fi 
Money in circulation. 5.489 + 20 tL 430 (In dollars of 4 sepiae Snenenne fine) 
Member bk. res. bals..4,721 + 2 2 oe iis 
reasury cash and de- Falling in 
— on “ R. pm 978 199 | wx. Ended: Eng- Ger- Switzer- Hol- Bel- 
om-member Gep. an « o . 1935 France. land. many. land. land.gium 
other F. R. accounts. 539 7 24 May 940 
+Increase; —decrease. i 4 Acs ; 
Apr é 3 940 . . 
DISCOUNT RATES OF CENTRAL BANKS | 42° 79--°3 6b i 394 
Federal Reserve Present Date Previous A pr 6...3,4 941 19 308 314 361 
System : Rate. Established. Rate Mar. 30...3,2 941 19 331 327 314 
a Feb. 8, 1934 246 Mar. 2: 3 940 19 342 327 324 
New York ....... 1% Feb. 2, 1934 2 Mar. 16 3 940 19 344 326 346 
Philadelphia ea hcoki ae Jan. 16, 1935 2% Mar. 9 3,2 940 19 344 326 352 
Cleveland ........ 2 Feb. 3,1934 2% | Mar. 2...3,2% 940 19 346 326 352 
Richmond ........ 2% Jan. 11,1935 3 Feb. 23...3,% 940 19 346 326 352 
MIO. ccescasass B Jan. 15, 1935 2% Feb. 16...3,2 940 19 350 328 353 
SE 2 Jan. 19,1935 21%, | Feb. 9...3,2 940 19 352 327 353 
EN aa 2 Jan. 3, 1935 2% Feb. 2 3,3 940 19 355 328 353 
Minneapolis -. 2% Jan. 8&8, 1935 3 Jan. 2€ 3,2 940 19 363 330 354 
Kansas City . 2% Dec. 21, 1934 3 Jan. 19...3,3 940 19 369 338 355 
Dallas . .... 2% Jan. 8, 1935 3 Jan. 12...3,2 939 19 369 338 355 
San Francisco.... 2 Feb. 16, 1934 2% | Jan. 5...3,213 939 19 369 338 354 
Eagiand “ = <n 30,1932 2% 1934 
WAMOO......-<.. - 2% une 1, 1934 3 a- 9 ¢ 36 
Germany ‘ 2 Sep 22" 1939 : May 5...2,984 936 49 315 318 376 
2 ee Mar. 25, 1935 4 cRS’ Ss 
Netherlands ....... rth Apr. 10,1935 3% BRORENS esr ae as 
Switzerland 2 Jan. 22’ 1931 9t2 (New York City Member Banks) 
Austria ..... a Feb. 2311935 44 (Millions of dollars) 
Belgium 2% Aug. 28, 1934 — To Broxers ~ To 
Denmark Sesicatiat 2% Nov. 30,1933 3 1935. In N.Y. Elsewhere. Total. Others. Total 
Sia o.5hs's Besa we 3 Feb. 16, 1933 4 35 
Japan ..... 3:65 July pi: 1933 4.38 Ae 24.” 4791 36 Ot SAT tet 1608 
OTWEY ....cceee . BY ay 24, 1933 4 Ap 7 392 : 
Seat %:........- 6 Oct. 26,1932 6% | Abr’ io... 578 es © FF ik 
rer 2% Dec. 1,1933 3 Apr. 3... 576 55 631 781 1,412 
ee 4 Dec. 5,1934 4% | Mar. 27... 604 54 658 789 1.447 
pungary ae i Set 18,1932 6 | 1934 
a 66. ebaes ct. 26, 1933 6 -—- - > 
Colombia ||...) . | 4 July 18,1933 § | May 2...7%56 46 802 927 1,729 
are 4%, Dec. 7, 1934 6 Note: The above loans do not include 
Greece 7, Oct - 1933 7% loans made for account of other banks, 
Canada 2% Mar , 1935 corporations or individuals. tRevised 
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2T1o OO News Items 


Indexed for Easy Finding 





eA GUIDE to NEEDED INFORMATION 


The New York Times Index is a guide to the correct date, name, or fact 
wanted. It tells librarians, research students, bankers and lawyers, legislators, 
authors, publicists where the full account of an event can be found by giving 
the date, page and column of the issue of The New York Times in which it is 


recorded. The 1934 Index covers approximately 277,000 news items. 


e MONTH BY MONTH and YEAR by YEAR 


Compiled monthly from the latest daily editions of The New York Times, The 
Index lists all the news of importance alphabetically by topic and name of 
person concerned, with cross references and brief digests. The monthly edi- 
tions arc then classified for the year in complete alphabetic, cumulative form 


and published in an annual edition. 


e WHAT-WHEN-—WHO-WHY and WHERE 

Any qucstion, any event that an encyclopaedic newspaper can answer is easily 
picked from out the mosaic of recent history for observation. If the bound 
volumes of The Times are not available, the date alone will locate the event in 
some other newspaper, but often the digest within the Index itself is sufficient 


for the purpose. When found, photostats of the article can be obtained reason- 








ably from The New York Times photostat service. 
THE NEW YORK TIMES 


a... a THE NEW YORK TIMES INDEX 


Sunday, one year. 


Bound Volumes, yearly Monthly Edition . . . . . - «© «© «+ + «© « $18.00 


Bound Volumes, yearly (rag paper) . 170.00 Annual Cumulative Volume. . . . . . . . « « $26.00 


Sree ea ae a er ee es ee 


THE NEW YORK TIMES 


Photostat Print Service ° 
One full-page negative OUR 2 as ; The New ork Gimes 


One full-page positive print . . 
229 West 43rd Street, New York City 


Smaller Articles, according 
to size 
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